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J. W. Ewen is the miller of Dar 
ham, Ontario; Family Herald 
reader and Purina and Robin Hood 
dealer. Sells 100% to farmers. 
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His mill, powered by the Saugees 
River, is 50 years old. Rock-clm 
timbers 14 x 14 and 60 feet lon 
plus 14 x 4 joists of similar wor 
defy time — save costly sepaits 
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guson, Family Herald reader, 
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Mr. Gardiner’s Colossal 
Wheat Blunder 


ast week Honorable James 
[Gardiner, Canada’s Minister of 
Agriculture, rose in his place in the 
House of Commons to tell Parlia- 
ment about his colossal $60-million 
wheat plunder. 

plandly he admitted that his Gov- 
ernment had made -a mistake; had 
gisted on the people of Canada 
something which had been so in- 
equitable in its effect as to be “not 
a system that can be advocated or 
that can be maintained by the Fed- 
eral Government.” 

The cost, he said, would be about 
$43 millions, plus $9 millions for 
Saskatchewan relief, plus other 
items too small to mention. 


* * * 


HE Government, he said, had 
Fh ond an emergency existed. 
With a huge world crop imminent, 
they hag felt something must be 
done. o a minimum price was 
named which, says Mr. Gardiner, 
“would in all probability pay a 
bonus to the wheat- producing 
farmer.” 

The bonus turned out to be some- 
thing between 15 and 20 cents a 
bushel—a tidy matter of about 30 
cents on the dollar for all those whc 
had wheat to sell 

“I still think even that amount 
can be justified for this year under 
all the circumstances,” said the 
minister, in his sole attempt at self 


defense 
7. 7 7 


ROM there the minister pro- 
F ceeded to show how futile and 
ineffective his Government’s policy 
had been. 

Instead of meeting the emergency 
and proving of aid to hard-pressed 
western wheat farmers, the money 
went instead largely to those who 
had a good crop and didn’t need the 
taxpayers’ money after all. 

“Five municipalities in, Saskat- 
chewan, which have no crop at 
all. he said, “have 1,700 farm 
operators with a total wheat acre- 
age estimated at 153,000 acres; 
that is 1,700 farmers with no crop 
at all will receive under the bonus 
system nothing at all from the 
treasury of Canada by way of a 
bonus on wheat, and they become 
a complete charge upon the treas- 
ury, first of the province and— 
indirectly — a complete charge 
upon the treasury of the Do- 
minion of Canada.” 

...4in addition to paying $18,- 
000,000 by way of bonus to farm- 
ers in Saskatchewan, we shall 
have to pay another $9,000,000 in 
order to provide relief.and assist-__ 
ance so that those who get noth-~ 
ing out of the bonus can live 
through the winter.” 


Pitfalls 

Of New Policy 

Mé: GARDINER’S purpose in 
officially pushing to one side 

this costly and colossal blunder was 

to give members of the House ‘the 

low-down on a brand new pro- 

gramme of agricultural aid shortly 

to be announced by the Govern- 

ment. 

The programme he forecast was 
to be twofold. 

On the one hand it was to lay 
down a permanent marketing policy 
along the lines suggested over a 
year ago by the Turgeon Royal 
Commission. On the other hand it 
was to provide a brand new type of 
“crop insurance” to meet future 
emergency problems. 


* » . 


CCURATE appraisal of this new 
programme is impossible until 
more information is available. 

In so far as it attempts to follow 
some of the Turgeon recommenda- 
tions it should be a decided im- 
provement on the costly, blundering 
methods used heretofore. Why the 
Government has not taken more of 
Commissioner Turgeon’s advice long 
8g0 is still something of a mystery. 

For example, Mr, Gardiner now 
Contends that there is to be no in- 
terference with the normal flow of 
Wheat through regular channels be- 
tween the grower and the buyer. It 
Was departure from this No. 1 rule 
ef sound business which did so 
Much to upset world wheat markets 
in the last detade. 

Canada and other big produéers 
Were guilty of trying to dictate 
Prices to old buyers, and valuable 
markets were lost when those buy- 
om Sought and found wheat sup- 
Piles elsewhere, 

* » - 


ITH the other part of the new 
ab wheat policy—emergency as- 
cnt there will be less enthusi- 
Under certain circumstances, Mr. 
sean proposes that the national 
®asury will come to the aid of the 
wheat grower “in proportion to 
“td the help to be calculated on 
» screage basis to encourage 
home building and maintenance” 
Tather than increased wheat pro- 
duction 
The new policy envisages a com- 
Pex, national crop-insurance plan 
‘Volving endless red tape and 
UWeaucracy, Even if it can be con- 
ned to national “emergencies” and 
Rot trotted out year after year as a 
bermanent subsidy it seems hard to 
te that its operation can long re- 
free from untold complica- 
and political abuse, What is 
%ore, commercial insurance institu- 
“ons sre by no means agreed that 
fUch a plan is even feasible. 
De short, there is little“assurance 
“at Mr. Gardiner has jumped as 
yet anywhere but out of the frying- 
pan into the fire. 
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Basic Change Seen 
In Wheat Marketing 


$40 Millions 


Per Column 


The essential facts about Can- 
ada’s 150-odd producing mines 
are to be présented in a full-page 
reference chart in next week’s 
issue of The Financial Post. 

This is a convenient, readable 
collation of facts investors should 
know and which are now avail- 
able only in the pages of thick 
reference books and in expensive 
financial services. 

The chart gives on a single 
newspaper page the date when 
each property began production, 
daily tonnage, location, production 
in dollars, recovery per ton, cost 
per ton, net profit per share, and 
comparisons with previous years, 

The chart is both a handy sup- 

| plementary reference and a com- 
prehensive survey of the mines 
which last .year produced ‘$320 
millions. ; 

If you are not a regular sub- 
scriber to The Post, reserve a copy 
of next week’s issue at your news 
stand—today. 


Hint Control 
of F ire Rates 


Ontario Attorney-General 
Claims Insurance Costs 
Too High 


Hon. Gordon D. Conant, Attorney- 
General of Ontario, threw a bomb 
into fire insurance circles in On- 
tario this week when he declared 
that the cost of doing business in 
stock fire insurance companies was 


at the annual meeting of the Maple 
Leaf Farmers Mutual at Columbus, 
Ontario. In some quarters it is hinted 
that his pronouncement foreshadows 
a greater measure of government 
control over the fire insurance busi- 
ness in Ontario. 
Cost of Doing Business 

Mr. Conant’s remarks concerning 
the stock companies came when 

ee done by 

e . He said that it would 
be impossible for many farmers to 
carry insurance at the prohibitive 
rates charged by stock companies. 
Mr. Conant declared that on the 
average dollar paid in p' ums to 
the stock companies 49 cents was 
used to pay agents’ commissions, sal- 
aries, office and general overhead 
expenses. This, he said, compared 
with only 18% cents for farmer 
mutual costs. 

Agents in Strong Position 

High costs of doing business have 
been a common subject of discussion 
in regard to fire insurance matters. 
One of the chief factors mentioned 
as contributing to this high cost has 
been the complexities and expense 
of the present agency system. This 
subject has received the close study 
of the fire companies themselves in 
recent years, but average commis- 
sion rates as reported annually by 
the Dominion Superintendent of In- 
surance have varied little. In 1937 
figure was 25% of premium written. 

Reductions in Last Six Years 

As far as the premium rates are 
concerned it is pointed out by some 
of the managers that there has been 
a, reduction effected in the last few 
years. In 1937, according to the re- 
port of G. D. Finlayson, Superintend- 
ent of Insurance for the Dominion, 
the average rate of premiums 
charged in 1937 and 1936 was 69 
cents per $100 of risks taken. This 
compares with 70 cents in 1935, 72 
cents in 1934, 74 cents in 1933 and 79 
cents in 1932. During the same 
period the ratio of losses incurred 
to premiums has been sharply 
downward. 

Comment by various company 
officials on Mr. Conant’s speech has 
been guarded. Some have intimated 
to The Financial Post that reason- 
able government interference might 
not be unwelcome, the inference be- 
ing that the present situation has 
developed to a point beyond solu- 
tion by the companies themselves. 


Grandiose 


The pages of Hansard provide 
this week’s example of Public 
Waste. 

Into the record last week was 
read by Hon. C. D. Howe in the 
House of Commons the sorry 
story of the manner in which 
public funds are being used to 
support grandiose hotel accommo- 
dation far in excess of the needs 
or capabilities of this country to 
provide. 

The 11 hostelries listed below 
cost $26.4 millions inclusive of 
furnishings. 

Last year only seven showed an 
operating profit even before allow- 
ance for depreciation. 

Apart from the Chateau Laurier 
(which reported an operating pro- 
fit of $168,000), the total profit on 
the other six was little more than 
$100,000. It was offset by a loss 
on the remaining four hotels of 
$54,000. ° 

The net result—before depre- 
ciation and before any return on 
investment — represented about 
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Ottawa Policy May Force 
Pooling System on 
Farmers 


SCRAP WHEAT BOARD? 


_ From Our Own Correspondent 

OTTAWA. — Statement of Hon. 
J. G. Gardiner, minister of agricuf- 
ture, on the Government’s wheat 
policy, presages fundamental changes 
in Canada’s wheat marketing ma- 
chinery. 


If the legislation foreshadowed by 
Mr. Gardiner accurately reflects his 
statement of policy, a major battle 
between the grain trade and the 
wheat pools, between individualists 
and collectivists, will be staged in 
Parliament this year. 


Mr. Gardiner announced the end 
of the wheat bonus, or fixed price 
policy and its replacement by a new 
one which he defined only in the 
vaguest terms. 

The more Mr. Gardiner’s words 
are studied the more it will be 
doubted that the present bonus 
policy is actually to be discarded. 
The fixed price may well be re- 
duced from the present level of 80 
cents per bushel, and it may well be 
used as a means of encouraging the 
pooling of wheat. But further than 
this Mr. Gardiner’s statement offers 
no sure lead. 


Best Crop, Most Benefit 


The minister estimated the cost of 
the 80 cent price on the 1938 crop at 
$48 millions. The province with the 
largest crop, Alberta, benefitted 
most, to the tune of $22 millions. 

To remedy this weakness and take 
the place of direct relief in the 
stricken areas of the West, Mr. 
Gardiner tentatively laid down a 
policy which would guarantee a 
minimum return per acre to farm- 
ers who have crop failures, The mini- 
mum is reported at $6 per acre, with 
limitations as to acreage and pro- 
visions requiring sound farming 
methods. 

. Mr. Gardiner'’s references to wheat 
marketing, while also vague, can be 
interpreted more confidently. He 
said that the fixed price system is 
to be abolished, and the recom- 
mendations of the Turgeon Royal 
Commission are to be implemented, 
“as far as possible.” Events will show 
whether Mr. Gardiner can sell the 
western farmer. 

The Turgeon 

were: 


Government supervision of. the 


recommendations 


"grain exchange,’ “rn 


Withdrawal of the Government 
from the grain trade and the mar- 
keting of wheat by the futures 
market system. 

Encouragement of co-operative 
marketing associations or pools. 


Scrap Wheat Board? 


It should be remembered that the 
Wheat Board comprises most of the 
head office staff of the old wheat 
pools. John I. McFarland, when put 
in charge of wheat marketing by the 
Bennett Government, took command 
of the pools and later (1935) this 
organization became the Wheat 
Board. Abolition, therefore, would 
throw a large organization, now on 
the Government payroll, back on 
the pools. There may be objection 
to this, as well as to encouragement 
of pools. 

It is believed at Ottawa that the 
Government will attempt to make 
the lower fixed price available only 
to pooled wheat. It will be open to 
the private trade as well as the pools 
to operate pools and get the Govern- 
ment guarantee. But if a farmer does 
not desire to pool his wheat, and the 
record shows that more than half 
the farmers of the prairie provinces 
have been opposed to pools, he will 
not get the Government fixed price. 


May Force Pooling 
If the minimum price exceeds the 
market price and becomes, in effect, 
both price fixing and a Government 
bonus, the result in the judgment of 
the trade will be to compel farmers 
to pool their wheat whether or not 
they favor this system of marketing. 
Price pressure, in this event, would 
bring into being the greatest col- 
lectivist, socialistic organization this 
country has seen. 
Protective Subsidy 
From another viewpoint, the 
Gardner plans seem to boil down to 
a permanent protective subsidy to 
guarantee the Canadian wheat pro- 


(Continued on page 2, col. 1) 


Hostelries 


eight tenths of 1% on the capital 
investment. 
_ 


‘National Ts 
aoe fIncluding furnishings. 

More detailed figures were 
given earlier regarding the Bess- 
borough Hotel at Saskatoon. They 
showed gross income of $245,000 in 
1938. 

Admittedly it’s a great feather 
in the cap of local pride for Sas- 
katoon to have such a magnificent 
hotel. But what can justify as 
anything other than wastefil the 
maintenance of an establishment 
costing over $3.5 millions whose 
GROSS TOTAL RECEIPTS in 
each of the past two years have 
been Jess than a quarter of a mil- 
lion dollars? ‘ 
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AT HOUSING 

The second National Housing Con- 
ference in Toronto this week at- 
tracted authorities on housing and 
leaders in the movement for slum 
clearance and improved housing for 
low wage earners. Participants were 


particularly concerned with com- 
plete failure of any municipality or 


Ban Opinion 
From Radio 


Weeding . Out Strong- 
viewed: Commentators, 
Private and Official 


From Our Own Correspondent 

OTTAWA.—With the decks clear- 
ed for parliament's radio enquiry 
there is plenty of indication of in- 
tense activity behind the scenes. Both 
the Canadian Broadcasting Corp. 
and private interests affected are 
Brought to a head by the one-man 
crusade of George McCullagh, pub- 
lisher of the Globe and Mail the 
issue now is control of opinions 
expressed by commentators over the 
C.B.C. and private networks, 


Baxter, Stewart Out 


In the past year Beverley Baxter 
has disappeared from the air. True 
his contract with General Motors 
had expired, but in the recent dis- 
cussion in Parliament it was made 
clear that had GM. or any other 
private interest decided to con- 
tinue this overseas broadcast, C.B.C. 
permission would not have been 
forthcoming. 

Recently, too, a succession of 
C.B.C. commentators have been with- 
drawn from the microphone—not- 
ably George Ferguson of the Winni- 
peg Free Press and Dr. Stewart of 
Dalhousie University. 

In their place there now is Ray- 
mond Gram Swing from the US., 
and Graham Spry from London, It 
is unlikely that either of these will 
be permanent, although Mr. Swing 
is the B.B.C. commentator in the 
U.S., and has been interpreting US. 
opinion to the people of Britain for 
many years. ‘ 


Strong Views Disliked 


Whatever the C.BC. may Say to 
the contrary, the deep down reason 
why Baxter, Ferguson and possibly 
Stewart are no longer "heard over 
the air is that they held strong views 
on British foreign policy and it was 
deemed unwise that Canadian public 
opinion should be stirred up on for- 
eign policy. It may be true*that the 
King Government never interfered 
in these cases, but it undoubtedly is 
true that the King Government 
warmly approved of the action 
taken. So long as the radio corpora- 
tion put the lid on controversy re- 
specting foreign policy and hold it 
firmly in place, it has nothing to fear 
from the Government. 

The object of C.B.C. seems quite 
clear. It is to confine all strongly 
defined viewpoints on political is- 
sues—foreign policy included—to the 
radio forums, where many view- 
points are presented. ‘The official 
commentator and there is to be no 
other is the person who. can be ob- 
jective—take no sides — and still 


PUBLICATION OFFIC 


CONFERENCE— 


group to use the National Housing 
Act provisions for low rental hous- 
ing projects and the $30 millions loan 
fund for such schemes. Pictured 
above, viewing the housing exhibit 
at the Toronto Art Gallery, are (left 
to right): Wilfrid Heighington, 
M.P.P., chairman, Ontario Housing 


and Planning Association; Dr. W. C. 
Clark, Deputy Minister of Finance; 
Dr. H. A. Bruce, former Lieutenant- 
Governor of Ontario and chairman 
of the conference; and A. S. Mathers, 
president, Ontario Association of 
Architects. 


Political Leadership 
~ Falls Down 


Failure of the Senate to find work to do when it reconvened at 
Ottawa last week is a direct reflection on Canadian political leadership. 

The Senate contains some of the most brilliant and competent 
minds in Canada. It costs at least $600,000 annually to maintain. 

Supposing you had hired 96 leading Canadians on the understanding 
that once a year they were to gather together as a sort of executive 
committee to help you run your business. Would you be retained long 
as general manager of your company if you brought them together 
from all parts of Canada at considerable out-of-pocket expense and 


then immediately told them to go home for a month as you were not 


y to use them? 


lat would be your position if, when they convened again at 


further expense in a month's time, you again had to admit that you 


were not reddy and that another 


before you could use their services? 


three weeks at least must elapse 


The Prime Minister and his Cabinet are the president and chief 
administrative officers of the firm of Canada, Inc. The indictment 
against them was put clearly and effectively by the Rt. Hon. Arthur 


Meighen when he said: 


“The indictment against the Government is: (1) that they do not 
use the machinery at their disposal to make reasonable progress in 
their own house. (2) That though failing to use that machinery and 
wishing to put the blame elsewhere, yet they do not present legislation 
suited to the Senate in this house first, where it can be carefully, delib- 


erately and thoroughly dealt with, 


justice done thereto.” 
© « 


the public heard thereon and full 


Only a numbskull would be credulous enough to believe that there 
is no government business needing attention and which could have 
been placed in the experienced, competent hands of the Senate. ' 

It is equally foolish to believe that Parliament itself could not take 
steps to so arrange its affairs so as to have at least one or two items of 
accomplishment to its credit after five weeks of deliberation without 
in any way impairing its prerogative as the democratic safety valve. 


Surely the duty of Canadian political leadership includes, among 


other things, combating of inertia 
nation’s business. 


and waste in the conduct of the 


Surely such leadership is essential to preserve our free and demo- 


cratic institutions. 


Surely if it is to be achieved, it means elimination of waste in public 
business and the putting to work of idle resources of manpower 
whether they be homeless migrants or well-paid senators. 


Income Total |Legal Talent 


Dropsin 1938 


Financial Post Year Book 
Reports Two Provinces 
Show Gains 


The national income of Canada 


ket Survey, published at Toronto 
week. 


escape being colorless and uninter-| this 
Toss | esting. 


Swing and Spry 

This, of course, is the reputation 
Mr. Swing holds in Britain. Whether 
deservedly so, Canadian listeners 
will be best able to judge. Mr. Spry’s 
broadcasts so far reflect none of the 
strong socialistic views which every- 
one in Canada who knows him be- 
lieve he still holds: Mr. Spry was 
for years a leading member of the 
CCF, 


The C.B.. policy, therefore, boils 

down to something like this: 
Private interests must be prevented 

from buying time on netw 

lic or private—for the expression of 

particular points of view on contro- 

versial subjects. 


Commentators must be as objec- 
tive as possible, 

Censorship is inescapable. The 
real issue is what kind of 
is to be applied. 
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This compares with an estimated 
gain of 78% in 1937. 


Saskatchewan showed a gain of 
35.3% and Prince Edward Island was 
1.5% above 1937. Income of all other 
provinces declined, the sharpest drop 
occurring in Manitoba, which was 
23.5% below the previous year. 

Average per capita income in 1938 
was $393, compared with $431 in 1937, 
a decrease of 88%. This percentage 


In Bren Probe 


Crack Liberal Lawyers 
Recruited for House 
Committee 


From Our Own Correspondent 


hearings. 

The original committee, appointed 
in January, was composed for the 
most part of the same personnel as 
last year. The only significant 
change was addition of Arthur G. 


is slightly greater than that of total | eral 


income by reason of the interven- 
ing gain in population. 


National Income by Previnces 
Per Per 

Capita Capita 
1938 1937 Change 
9 1937-38 
+15 
—11.2 
—94 
—1.4 
—9.3 
—23.5 
+35.3 
—5.8 
—10.3 
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Millers Obtain 
Export Volume 
At Low | Prices 


Earnings in Current Year 
Should Exceed Last’ 
Season 


ADVERSE FACTORS 


Canada’s flour milling industry is 
doing better and looking forward to 
improved results in the current crop 
year, which began Aug. 1, 1938. 

This is in contrast to the year end- 
ed last July when milling concerns 
generally reported unsatisfactory 
earnings. On the basis of results for 
six months ended January, the cur- 
rent year should show a fair im- 
provement in results. 

More than anything else this will 
be due to ability of milling concerns 
to buy their requirements of wheat 
for milling at competitive prices, 

Narrow Price Range 

Reference to the. chart of cash 
wheat prices at Winnipeg, which ap- 
pears each week in The Financial 
Post, shows that for the past five 
months the range of movement has 
been less than five cents a bushel, 
staying close to 60 cents a bushel. A 
year ago Canadian millers had to 
pay at least twice today’s prices for 
their wheat. 

But world levels for wheat prices 
a year ago were not twice present 
levels. This meant that the flour 
milling industry in this country had 
to pay a substghtial premium for its 
supplies, a cohdition which has not 


Year : 


Largest Circulation of All 
Canadian Financial Papers 


No. 8 


$400 Millions 
Of Financing 


In Next Year 


Refunding and New 
Capital Needs on Large 
Scale 


SOME BIG DEALS 


From Our Own Correspondent 

MONTREAL.—Dominion, provin- _ 
cial and corporation financing in 
Canada over the next year is esti- . 
mated to aggregate $400,000,000. This 
figure includes. some “possibles” 
which may not occur within the 
period and some of the provinces 
and corporations may seek a larger 
amount than now estimated. 

The Federal and Provincial Gov- 
ernments account for about half of 
the funds to be raised, largely for 
refunding purposes. At the same 
time corporations’ plans provide for 
raising nearly $200,000,000, also main- 
ly refunding. The lack of new de- 
velopments and the fact that indus- 
trial companies have sufficient cash 
resources to finance additions to 
plant, etc., make the total of new 
capital requirements comparatively 
meagre. 

Following issues are definitely in 
prospect for this year: 

1939 Financing 


Dominion of Canada* 
Maclaren P. & P.f ..-sssseses 
Quebec Province 
St. Maurice Powers 
7. P. R, eeeeereeeeeree eeeseeee 


prevailed during the past six months. | 2" 


Flour exports from Canada have 
been higher for the six months end- 
ed January, 1939, than in the cor- 
responding period in 1937, though 
not above volume for the first half 
of the crop years ending July 31, 
1937 and 1936. This is partly reflected 
in the percentage of capacity utilized 
for these comparative periods, as 
shown by the following figures: 

Milling Capacity Utilized 

1938 1937 1938 im 

43.9 
68.3 
75.0 
63.3 
41.6 

January sta ; t 40.8 

Thus to the extent that the cur- 
rent year to date has been an im- 
provement over the definitely un- 
satisfactory results of a year ago, 


. In a 
‘| 000,000 of securities will be 


Misc. corporations ( a. 
*Does not include possible financing 
budget deficit or loss on grain guarantee. 
¢Company is planning to raise another 
$2,000,000 later on. és 
f In addition sorne $5,- 
aNew financing. ~~ =. 
vately. 
¢Debentures mature July 1. 
ePart of this issue will likely be placed 
in the United States. 


Prospective Financing 


In addition to the foregoing there 
are other pieces of financing cure 
rently discussed in financial circles: 


millers are pleased. But they are,| Bell Telephon 


at the same time, disappointed in 
failure of exports to reach levels 
comparable to those prevailing two 


or thr ear years 
fe “much iter: 


earlier periods. 


Gains Disappointing 

This disappointing gain in export 
volume appears to be attributed by 
milling company officials to a com- 
bination of factors, more important 
of which are summarized as follows: 

(1) Continued imposition of re- 
strictions on trade, particularly so 
far as Europe is concerned. 

(2) Loss of market in the Orient 
where Canadian millers have been 
obtaining a much smaller volume 
of business ever since the “unde- 
clared war” in China started. 

(3) Subsidized exports of wheat 
and flour by other countries of 
which the latest example is that 
of the United States. 

Prices for exported flour have fol- 
lowed closely after wheat prices. As 
a result, dollar value of exports, per 
barrel, is now just about half that 
of a year ago and, in spite of the 

(Continued on page 2, col. 2) 


MILLION BBLS 


FLOUR 
EXPORTS 


0'"'1935-6 1936.7 1937. 1938.9 


EXPORTS GAIN 


The six months ended January, 
1939, showed a sizeable gain in flour 
exports as compared with the first 
half of the preceding crop year. But 
export volume is still well bel 
that of two or three years ago. 


*Replacement of preferred stock 
isons parrying a lower rate haa been dis- 


#President of company has 
ofan 


In connection with the federal and 
provincial refunding operations, the 
aggregate figure given is regarded 
as being low. The Dominion may 
seek a larger total than indicated. 
Again, the financing by some of the 
provinces may not be as large as 
shown due to the fact that they have 
sinking funds in operation against 
some of their bond issues. 

The first of the anticipated financ- 
ing jobs is that of the Maclaren 
Power and Paper Co. which is ex- 
pected to be announced this week. 
For the time being only the first 
mortgage bonds will be placed on 
market. 

Montreal Power will do its refund- 

thin the next few 


The balance will be retired by tlie 
company through its own cash re- 


sources. 
Gatineau Power Co. has given 


year to its 
first mortgage bonds at the first fav- 
orable opportunity. 

Bell Telephone in 1940 

There is the second group of “pos- 
sibles.” Bell Telephone Co, is now 
making preliminary plans for re- 
funding the series A bonds. Under 
the trust deed the cémpartty is pro- 
hibited from calling these bonds 

Appearance of other prospective 
entrants in the money market dur- 
ing 1939 depends on the state of the 
market. 

In addition to the listings given, 
there are a large number of munici- 
palities, school districts, etc., which 
will be in the market for new funds 
or to cover current maturities. The 
amount involved is difficult to calcu- 
late, but the total will run into many 
millions of dollars. _ 


Highlights of the Week 


Impressive increase in Canada’s ex- 
port volume resulted from the first 
month of operation of the U. S. 
trade treaty, The Financial Post’s 

wa correspondent reports. 


* = + 
Leading ties taking part in 
the recent opening of the British 
Parliament are the subjects of bril- 
liant pen pictures by Atticus, The 
Financial Post’s London columnist. 


London Calling—p. 3. 


New figures of The Financial Post 
Business Index show business head- 
ing into 1939 on an even keel and 


holding year end levels. 


Scope and progress of Canada’s great 
mining industry are brought up to 


fense of the Hon. Ian Mackenzie| date in. the c 
contract, in the annual 


and the Bren 


a 


Financial Post. Position of major 
camps and mines, and their vital 
influence on the national economy, 
are spotlighted in 


Mining Supplement—>p. 17-32. 
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Business Men! Business Women! 


W HICH — 


C.O.D. 
- OR 
D. A. 


Mere letters of the alpha-* 
bet until their significance 
is realized by actual shop- 


ping experience. And then.. 


C.0.D. will mean to you an accepted method of having parcels, © 
whether ordered in person or by phone, delivered to your home 
as Cash on Delivery ... necessitating, of course, someone remain- 


ing in to pay. While... 


D.A. will mean the ultimate in conwenience because parcels ordered 


by phone from your office or d 


uring the rush of noon hours will 


be delivered as already paid for by your deposit account. And 
even when an item is advertised as “Please—No C.O.D. Orders 
By Phone or Mail” a D.A. customer may phone and have it deliv- 
ered right to the door... because it’s paid for. © 


“With an EATON D.A. you buy for Cash and Save” 


To open a D.A. write te or come to the Customers’ Deposit Account Office, 
Fourth Fleor, Main Store; Third Floor, EATON’S-College Street. 


“T. EATON ne 


Basic Change 
In Marketing 


(Continued from page 1) 
ducer at least the cost of his produc- 


on. 

A fight is understood to be raging 
in cabinet on this principle. Guar- 
anteeing a price to the western wheat 
grower up to the present has been 
recognized as an emergency meas- 
ure. What Mr. Gardiner is propos- 
ing now is a permanent policy of 
protecting the primary producer, as 
permanent as any tariff wall set up 
to aid secondary industries. 

Opponents in the cabinet argue 
that if this is done for the wheat 
grower, other primary producers 
have an equal right to demand simi- 
lar treatment. 


Prairies Opposed 
From Our Own Correspondent 

REGINA, Sask. -- Hon. J. G. 
Gardiner’s suggestion of an all-grain 
acreage bonus plan instead of a 
wheat bushel bonus, is meeting stiff 
opposition on the prairies. Just how 
firm this opposition is remains to be 
seen. 7 

Wheat pool officials are strongly 
against the pian and are unanimous 
that the price bonus should stand 
along with the Wheat Board. They 
are of the opinion a national emerg- 
ency continues in view of the inter- 
national wheat situation, which in 
their eyes may become worse instead 
of better. 

On the other side there is private 
opinion, which has watched events 
in other countries, particularly the 
United States. There the Secretary 
of Agriculture, Henry Wallace, in 
his latest report to the President 
stated price insurance is far too 
risky a venture for governments to 
undertake. 

Low Price Problem 

In the past farmers on the prairies 
have been faced with two problems, 
low production and low price. Gen- 
eral opinion in the West believes the 
prairies are emerging from the 
under-production period but that the 
low price feature remains. 

On the other hand, there is a sus- 
picion that Mr. Gardiner has some- 
thing else up his sleeve. In view of 
the fact that this promises to be an 
election year, presentation of a 
‘policy that will draw hostility is not 
‘regarded as a healthy expedient 
for the Government. The whole story 

therefore has not been told, and 
what is to follow should prove in- 
teresting, according to close ob- 
servers of Mr. Gardiner’s moves in 
the past. 


Grower’s Protest 

The professional wheat grower, a 
man who does nothing else but pro- 
‘duce wheat in a big way, objects 
that the pr Gardiner scheme 
will help out the fellow on marginal 
lands, thus destroying the govern- 
ment policy of getting such land 
out of production. 

The professional farmer is hardest 
hit under the new Gardiner pro- 
posal. For the present crop season 
he received a bonus of about 20 
cents a bushel on his large acreage. 
But he stands to lose considerable 
income under the proposed plan of 
an acreage bonus, even though he 
has a short crop, as he would only 
receive Government relief on a 
small acreage. 

The Bracken committee, which 
met in Saskatoon and urged con- 
tinuation of the present wheat board 
and also the fixed price of 80 cents 
per bufshel, had nine different plans 
before it. The committee arrived at 
its canclusion because it was defin- 
itely of the opinion that assistance 
to the wheat industry of western 
Canada, which means assistance to 
the producer, cannot be associated 
with either crop insurance or relief 
for the farmer who produces little 
or no crop. 

Committee Stands Fast 

Despite Mr. Gardiner’s announce- 
ment, the committee intends to press 
for a guarantee of 80c, a bushel for 
another year, The committee will 
proceed to Ottawa and next week lay 
its request before a Government 
which has already announced a con- 
trary decision. 

If the Bracken Committee presents 
its case with sufficient strength at 
Ottawa, there is strong possibility of 
creating a political issue that will 

overshadow others during coming 
months. The argument is develop- 
ing that a guaranteed wheat price 
was the proper offset in western Can- 
ada to the tariff benefits of other parts 
of the country. 


Millers Gain 
Export Volume 


(Continued from page 1) 
greater volume of exports, aggregate 
value is lower. Prices of export 
wheat flour for corresponding peri- 
ods of the past four years have been 
as follows: 


Export Flour Prices 


1937 1935 


6.17 
6.05 
6.01 


3.73 
3.76 
‘ 4.00 

5.98 ; 4.2 
J . 4. 
4. 


20 
17 


While the price declines have been 
substantial, they have been closely 
in line with fluctuations in wheat 
prices. It may be true that millers 
do not obtain quite the same margin 
of profit when flour prices are as 
low as at present, but the margin 
does not decline at anything like the 
same rate and may be maintained 
close to former levels. Thus the 
marked downward trend in flour 
prices has not been particularly 
harmful, ‘The Financial Post is told. 

Domestic demand for flour has 
continued on a satisfactory basis 
while prices have been more favor- 
able than has been the case in ex- 
port markets. The extent to which 
the various milling companies are 
dependent on exports varies but all 
of them obtain an important portion 
of their business from overseas. 

In 1938 (calendar year), total 
wheat flour produced in Canada 
amounted to 13.7 million barrels, Of 
this 3.9 million barrels was exported. 
For 1937, corresponding figures are 
136 million barrels produced and 
4.1 million barrels exported. Thus 
in the last two years exports have 
taken approximately one third of 
total production. 


Feed Business Fair 

Milling concerns have large 
quantities of feeds, such as bran and 
shorts, to dispose of. These are pro- 
ducts of the milling process and 
cannot be eliminated. The Financial 
Post is informed that feed business 
has been reasonably good in the past 
six months, Prices have been lower, 
but demand has been steady. Prices 
for millfeeds have to be set so that 
they are competitive with other 
grains and prices of these have been 
low this year. 

A certain volume of export trade, 
particularly. to the New England 


States, has been obtained. In this| 4¢¢ 


connection the recent trade agree- 
ments reduced the duty on Canadian 
feeds going into the United States 
from 10% to 5% which has been of 
assistance to Canadian millers since 
the first of the year. It is understood 
that prospects for a well-maintained 
demand for feeds until spring are 
excellent but that prices may weaken 
when spring pastures are ready in 
this country. 


Prospects Uncertain 

Prospects for the milling industry 
are dependent on international trade 
and improvements in this factor are 
likely to be slow. When the wheat 
surpluses which most major wheat 
producing countries now have are 
cleared up, the situation may im- 
prove. But here again it is hard to 
make any definite forecasts. So long 
as these surpluses exist, there is un- 
usual pressure to make sales, result- 
ing in such disturbing factors as the 
export subsidies already mentioned. 

The Financial Post is told by mill- 
ing company officials that they have 
no reason to fear curtailment of 
wheat supplies, such as happened a 
year ago, at least for the balance of 
the current crop year. Also the pol- 
icy of authorities in permitting sale 
of wheat at competitive prices does 
not place any handicap on Canadian 
millers. There are prospects that the 
Dominion’s wheat policy will be 
changed next year but details of 
plans are not far enough advanced 
to permit an estimate of possible 
effects on the milling industry. 


Rnitting Co. ee 
ear ended . 
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ks cieeosheas 
Income tax perseabes Y 
Royalties 


Net profit 
Less: Pret. divds. .... 


Loss for year cones 
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Company Reports 


ment bonds increased about $160,000 
to $43 millions, The most notable 


epee divas':.:: 


Less: Ord. divds, eeeee 


had: Prev. surphis’:. 


tTransferred em nes 


$ 
Curren assets eeeeeee 20 709 20,421,774 
Sarrent lebibtion ss. 1 908 300 2,633,704 


depreciati 
be- | creased during the year from $11,755 


of 1937, lasted throughout 1938. Mr. pros 


Dunbar feels that both economic and 
political conditions are too disturbed 
to permit a reasonable forecast of 
1939 business, 


to $17,686, 
Income and & us Account 
Years Dec. 31 
= 
19,269 
Sie 


Plans for erection of a plant to/ Prev 


use the Fretz-Moon process for mak- 
ing tubes from continuous strip, are 
stated to be well advanced. The ob- 
taining of Canadian rights to this 
process was reported in The Finan- 
cial Post last fall. 

Expenditures on plant and equip- 
ment addition last year totalled 
$133,403. Auditors draw attention to 
the fact that profits of subsidiary 
companies have not been taken into 
account except for a dividend re- 
ceived from a subsidiary out of pre- 
ceding year’s profits. 

The annual meeting is to be held 
on March 9, 1939. 


Income and Surplus Account 
Years Ended Dec. 31 
1938 1937 


$ $ 
947,446 1,405,841 
172,354 130,206 


1,119,800 1,536,137 
194,064 247 


Operating profit 
Add: Invest. income .. 


Total earnings 

Less: Depreciation .... x ’ 
Tax provision 133,106 198,472 
Fees and salaries ... 55,678 56,549 


Net prof: + 736,952 1,033,280 
Less: 691,243 36,253 


Surplus for year 

Add: Previous surp 

Less: Tax adjustments ° 

Surplus forward* .... 1,145,217 1,099,508 
*Profit on | surplus only; does not 

include $2.5 mill of earn 

Earned Per Share: ... 


. $5.92 
Dividends Paid ..... 4.00 4.00+-0.25 
Shares O/s, n.p.v. .... 174,276 174,276 


Working Capital 
1938 


297,027 
814,711 
12,230 


1937 


soi,217 6,803, 
6, 17 6,803,669 
bilities ... 391,390 467,411 


Working capital ..... 6,442,827 6,336,458 


Hamilton Cotton 

A severe drop in sales was experi- 
enced by Hamilton Cotton Co., in 
the year ended Dec. 31, last, and as 
a result profits were materially re- 
duced. 

The company refunded its old 
$713,000 of 542% sinking fund bonds 
and $85,000 of secured notes of Trent 
Co, replacing with a new issue of 
$300,000 of serial bonds and $850,000 
of 4%% sinking fund bonds, 

After refunding remaining pro- 
ceeds were used for machinery re- 
newal at both Hamilton and Trenton 
plants. 


Income and Surplus Account 
° Years 


Operating profit 
Add: Inc. from invest. 


Less: Exec. remun. .. 


Less: Pref. divds. 


Surplus for year 
Vv. surplus .. 


Less: Addi 
Loss on secs. sold .. 
Bond discount 
Refinance exp. .... 
Surplus forward .... 376,918 %560,037 
*Includes distributable surplus of $405,- 
292 and capital surplus of $153,745. Dis- 


tributable us forward in 1938, 
marines per Share: 


00 
.s . 4 1 ane 
cen on arrea 
7. 2, idee. Tr 
e 


Comypon: 
tIncludes 50 
50 cents 
1938 


$ 
Current assets ...,... -917,031 
Current liabilities .... . 140,648 


Working capital ..... 776,383 761,734 


Imperial Tobacco 

Imperial Tobacco Company of 
Canada’s earnings for 1938 were 
practically on the same basis as the 
year before, net profits being equal 
to 63% cents a share as against 6312 
cents a share in 1937. 

Net profits total $6,462,364 as against 
$6,489,082 for the preceding year, 
After the payment of all charges, 
including the fiscal dividend and 
various adjustments, the profit and 
loss balance forward was $6,341,454 
as compared with $6,285,501 at the 
end of 1937, 

The balance sheet continues to 
show a strong financial position, 
with net working capital of $17.7 mil- 
lions, or nearly the same as at the 
end of 1937. Cash declined during 
the year from $5.4 millions to $2.4 
millions, while Dominion Govern- 


1937 
$ 
873,751 
112,017 


Surplus forward 6,885 
Working Capital 
1938 


49,425 


Mortgage Corp. of N. S. 


The Mortgage Corp. of Nova Scotia, 
Halifax, N.S., reports lower profits 
for the year ended Dec. 31, 1938. 

A.. H. Whitman, president, states 
in the annual report that the com- 
pany’s Halifax business was substan- 
tially increased. The policy adopted 
several years ago of withdrawing 
from districts where conditions have 
proved unsatisfactory, was con- 
tinued, 

Dividend paid on the capital stock 
during the year ,totalled 6%%, as 
compared with 1% in previous year. 

Earnings Record 

Paid-up Ratet 
Capitaland Net Div. Earned 
Reserves Profit* Rate per sh. 


65,812 9.67 
8.51 
8. 
7 
: 6 7.37 ‘ 
management expenses, taxes an 
interest, and in 1937 and 1938, after amount 
written off office building, which was not 
shown as a separate asset item; 
provision for le losé on 
real estate. +tBased on paid-up capital 
of $600,000, plus $400,000 of 20% paid, or a 
total paid-up capital of $680,000. 
Creditors’ Position sen 


§ 
477,819 
47,221 


525,040 


Acme Glove 


ed the company’s export business by 
50%. After meeting prior charges, 
and payment of dividends on the 

and common stock, there 


Three-year Warrants for 
Shareholders Dis- 
cussed 


OPPOSITION LIKELY 


Recent conferences between rep- 
resentatives of bondholder groups 
and others interested in re-establish- 
ing Abitibi Power & Paper Co. ona 
solvent basis, have produced in; 
definite. Apparently an agreement 
is not very close, but encourage- 
ment is derived from the efforts be- 


‘| ing made to arrive at some common 


$ 
131,292 
200 
38,600 


23,184 
11,923 


57,385 
44,713 


for year ..... %112,145 
: Prev. surplus... 141,460 


Earned surplus fwd. . 20,314 


*Deficit. 
Working Capital 
1938 


672 
140,788 
141,460 


= 
940,249 
29,304 


Working capital ..... 910,945 


West Canadian Hydro 
West Canadian Hydro-Electric 
Corp., and subsidiaries, Okanagan 


755 | Telephone Co. and Inland Ice and 


Cold Storage Co. report net earnings 
of $47,799 for the six months ended 
Dec, 31, 1938. 

Earnings for the corresponding 
period in 1937 were approximately 
$35,000. As rates were reduced the 
figures indicate a general improve- 
ment in Okanagan business condi- 
tions. Because of harvesting returns 
for the second half are usually 
higher than those for the first. 

Funded debt at Dec. 31, 1938, 
amounted to $2,059,703, against $2,- 
084,000 at June 30, 1938. Cash at the 
end of the year amounted to $66,921 
and accounts receivable $81,487. 

Consolidated Income Account 
Six Months Ended Dec. 31, 1938 


Gross oper. income 
Add: Other income 


262,159 
69,170 
5,938 
19,587 
39,765 
1,093 


126,606 


Less: Oper. expenses 
Taxes, other than inc. ....... 


Net income 

Less: Int. on fund, debt 
Misc. interest 
Amort. of debt disc. ...... eee 
Income taxes ee 


Net earnings ........+ eeccccees 
Less: Pref. divds. 


Avail. for common 


Times Interest Earned .....05++ 
Earnings per Share: 


None paid. 
+After taking into account participating 
ature, 
Working Capital 
Current assets 
Current liabilities 


basis for negotiations. 

One proposal given considerable 
discussion is the intention of the 
major bondholders group to fore- 
close on the property. This would 
involve putting the Abitibi property 
up for sale, giving interested par- 
ties an opportunity to bid if they so 
desired. The plan talked of provides 


000/ for formation of a new company, 


giving its bonds and shares as con- 
sideration for the sale. 
Three Year Warrants 

The plan would give present pre- 
ferred and common shareholders 
something in the nature of war- 
rants. These warrants could be ex- 
ercised within a period of three 
years at an agreed price. Stock of 
the new company to be formed 
would be placed in escrow for the 
period of the life of the warrants. 

This plan apparently does not 
meet with the approval of certain 
large holders of preferred stock nor 
is it likely that bondholders them- 
selves are unanimous on its adop- 
tion. Unless something better turns 
up, however, some time in the com- 
ing summer an attempt will prob- 
ably be made to put the company’s 
assets up for sale. r 

At the present time there are sev- 
eral organized groups representing 
bond and shareholders. The orig- 
inal bondholders representative 
committee, headed by J. P. Ripley, 
of New York, was responsible for 
the 19387 plan which was eventually 
thrown out by the courts. Another 
bondholders’ committee is under 
the chairmanship of Sir Henry 
Drayton. There is also a preferred 
shareholders committee and some 
work is being done on the forma- 
tion of a_new committee for pre- 
ferred shareholders. 

Market Values Low 

Bondholders’ claims naturally 
come first in any reorganization of 
Abitibi but they are only entitled 
to the return of their principal and 
interest. No interest has been paid 
since Dec., 1931, making $35 per $100 
principal of bonds in unpaid inter- 
est last December. Anything over 
and above enough to satisfy bond- 
holders’ claims would ordinarily go 
to junior security holders. At pres- 
ent, the market places a value of 
around $35 millions on all the se- 
curities of Abitibi. As there are 
over $48 millions of first mortgage 
bonds, plus accrued interest out- 
standing, it ‘appears that market 
quotations indicate that all the 
properties are worth less than the 


——— | bond principal. . 


Working capital 


Industrial Mtge. 
Improvement in earnings ‘is shown 
by the annual report of Industrial 


427 | Mortgage and Trust Co., Sarnia, Ont., 


946 
1,303,062 
778 64,418 


1,518,643 1,546,897 
+Other essets (excluding $320,000 of un- 
called capital stock), less current liabilities. 


Guelph and Ontario 

An improvement in earnings for 
the year ended Dec. 31, 1938, is re- 
ported by Guelph and Ontario In- 
vestment and Savings Society, 
Guelph, Ont., with net profit increas- 
ing to $78,456 from $77,216 in 1937. 

During the year $20,000 was trans- 
ferred to investment reserves, the 
same amount that was transferred in 


87| 1937. After payment of dividends 
and this deduction, profit and loss | ! 


account increased to $27,923 from 


$27,372. 
Earnings Record 
Paid-up Ratet 
Capitaland Net Div. Earned 
Rese en _ os sh. 


72,084 3.73 

69, 3.59 

73,102 3.78 

77,216 4.00 
A 78,456 
tPar value 


1,06 
of stock $50. 
Creditors’ Position 
1938 


1937 


$ 
2,527,780 
409 1,071,918 


3,615,508 3,599,708 


812,272 776,005 
+++ 3,852,071 aeneans 
- 463,723 485, 


5,128,066 


David et Frere 
David et Frere reports an appreci- 
able expansion in its earning power 
for 1938, operating profit totalling 
$88,144 as against $59,103 the year 
before. Net profit available on the 


Secured by: 
Liquid assets . 


class A stock totalled $57,427, as| Goida 


against $32,615 the year before. Dur- 


ing the year the company paid divi-| # 


dends of 60 cents, plus a bonus of 
$1 a share due to the improved con- 
ditions. 
Income and Surplus Account 
Years Ended Dec. 31 
sea7 


Operating profit .. 
Less: Depreciation . 
Tax reserve 


26,865 
10,216 


16,649 
Working Capital 
1938 1937 
$ $ 
239,988 221,131 
54,819 
185,169 


Working capital ... 157,340 
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SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Issued 
County of Exeter ......seses+++ Feb. .... 
Prescott, Feb, .,... 


t. Ce eeeeeerereeterer 


Se, PO) isiccesdesceste 
Deminion— 
Canada Treasury Bills 


Sold to 


Pezzack, Hara & tere eeere 
A. E, Be eerveneeeeseee 
Savard, . Seagram, 


PPP PPP PP PEEP eee eee) 


Rate Due Amount 
4% . ser. 
34% Nees 
4%  20-yr. ser. 4,900,000 


+++» May 15°38 25,000,000 


Price 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond lssnes— 
Women's General Hospital 


Carmelite Sisters of 


Date Issued 


b Prev. of Gustes 


Offered by 


Feb ) Credit Anglo-Francais Pee eee eee eee eee 3%% 1939-59 $200,000 
Dube, Leblonid & Co, ...ssssescoesreesers 444% Ger.1953 150,000 


Rate Due Amount Price 


96.50 


joo 


Yield 


‘Wn 


5,111,595 | 5 


63,791 | Oro Plata 


¥ield | Ren 


101.00 | Wright-Harg. 


for the year ended Dec. 31, 1938. 
Liquid assets in the company’s in- 
vestments are given by the company 
as 101.79% of savings deposits. Sales 
of properties and payments of prin- 
cipal on mortgage investments are 
reported to have shown a marked 
improvement during the year. 
Dividends at the rate of 4% per 
annum were again paid on the cap- 
ital stock. 
Earnings Record 
Paid-up 
Capitaland Net 
Reserves Profit 


Rate 
Div. Earned 
Ra 


$ 

15,024 
32,141 
32,052 
1937 26,940 
1938 970,000 28,538 
Par value of stock $50. 
Creditors’ Position 

1938 


$ 

2,370,957 
1,110,866 

113,019 
3,594,842 
1,250,456 
1,947,367 
1,387,708 
4,585,531 


920,568 


Guar. inv. certificates. 
Deposits 


e 
Secured by: * 
Liquid assets 
Mortgages & int. .,. 
Other net assets ..., 


Anglo-Huronian .. 
Beattie Gold 


ra e 
Buffalo Ankerite 
Go 


25c 

15c 

+ $1+$1.50 
$2 


Inter. Mining 

Int. Nickel, com. ........ $2 
Island Mountain 

Jack Waite 

Kerr Lake 

Kirkland Lake 

pesteney Belle 
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Pamour Porc. 
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Perron Gold 

Pioneer, B.C. 
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In 1987, however, when the last 
attempt to reorganize the company 


February 25, 1939 
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Christie Enters 
- Bread Business 


Christie, Brown & Co. is enter- 
ering the wholesale bread business 
in Toronto. Officers of the com- 
pany state that operations will 
commence in a couple of months. 
Facilities are being installed at the 
main plant. Operation and activi- 
ties will be confined to the whole- 
ng business in Toronto and vicin- 

y. 

The company has been in the 
soft cake business for the last five 
years, and it is planned to use ex- 
isting marketing machinery to 
handle bread sales. 


was made, this was not the case./ Dom. Steel 


Earnings were growing rapidly and 
it appeared that a substantial equity 
should be available for sharehold- 
ers. Then came a less profitable 


year in 1938 and prospects for 1939) Gotrredson 


hardly appear such as to promise a 
rise in earnings to the level of 1937. 
Thus it is hard to calculate the 
amount of equity left for sharehold- 
ers. 

But in the meantime, 
capital has been improved and fur- 
ther betterment of plant and equip- 
ment carried out. 
ments for additional capital should 
be less than two years ago. 


Aberhart Sticks 
To S.C. Objective 


From Our Own Correspondent 

EDMONTON.—The Alberta Legis- 
lature heard a vigorous reaffirmation 
from Premier Aberhart of his sup- 
port for Socia] Credit principles, 
when the Social Credit leader spoke 
in the Speech from the Throne 
debate. 

He did not clarify future policy or 
programme, but repeated a previous 
hint that no election was likely in 
Alberta this year, 

The Aberhart Government's poli- 


cies on debt relief are believed to/ .» 


face a turning point, since the 
Supreme Court of Alberta ruled the 
Provincial Securities Interest Act, 
which reduced bond interest by half, 
as invalid. . 
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city for the year ended Dec. i " 


shaws an excess of receipts over ex 
penditures of $2,829, uncollected 
taxes amounted to $154,491, debe. 
ture debt $64,498. 


DIVIDEND NOTICES 


MacKinnon Steel 
Corporation Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a dividen 
of one and three-quarters per cent (14% 
has been declared on the 7° Cumulative 
ae ene Redeemable Preferred stoc 
of MacKinnon Steel Corporation, Limite, 

shareholders 


payable March 15th, 1939, to 
of February 26th 


- on . 
This is a payment on account of aan 
preferred dividend. 
By Order of the Board of Directo. 
J. G. SCORER, 
Secretary. 
Montreal, February 21st, 1939. 


Selling on Our New Basis 
‘Pleasant and Profitable 


FACTS 


About Our Sales 


Organization 


Only men who are willing to enter 
the business on a career basis are 


acceptable. 


We now have room for a few new 


New Men Given 2 Tests 


men of high type because our sales 


force has been reduced 43%, in the 
past five years through the elimina- 
tion from our ranks of those who do 
not measure up to a high standard. 
The average production per repre- 
sentative has increased 35%, during 


this period. 


Extensive training is ‘provided which 
field work. 
managers and supervisors are prac- 
tical salesmen themselves and render 
full assistance to members of their 


includes actual 


staffs. 


About Our 
Company 


It was founded sixty-five years ago, 


in 1874. 


It is one of the largest Canadian 


companies. 


It has an enviable record for low net 


cost to policyholders. 


It has shown steady progress with an 


quality men who 
for success. This 


to Determine Fitness 


If You Are Seeking A 
Career and Qualify, Full 
Assistance is Afforded 


lutionized in the past five years by this 
Company. The most far-reaching move has 
been to confine our sales organization to high 


Ti éelling of life insurance has been rev0- 


ssess the essentials that make 
meant a sales force greatly 


reduced in numbers but with correspondingly 
greater efficiency. 


To determine if you are cut out for this busi- 


form of a Ra 


Our 


ness, two scientific tegts will be given; one in the 
Chart 


and, the second, an Apti- 


tude Index. These tests eliminate guesswork and 
are protection for you and the Company. 


If you are between the ages of 25 and 35 and 
your previous experience, personal history and 
educational background are sufficiently inter- 


esting to us and indicate a fitness for life under- 
writing on a career basis, we will arrange to givé 


you these tests. 
Should you 


ass the tests with a high score, 


advanced training will be provided to enable you 
to give superior service to clients in handling 
their insurance estate and general financial prob- 


paid for those at 


lems. Travelling ex 


s and hotel bills are 
the training schools. 


We want only “career” representatives and n° 


others, and we will do everything within our 
power to assure full success for such persons. 


If you are interested or know someone wh? 


would like to enter the life insurance business 
on this high quality basis, address your com: 


munications to J. G. Stephenson, Assistant Gen- 
eral Manager and Superintendent of Agencies. 


increase in Insurance in Force every 


year since 1892, 


lt is in an exceptionally strong 


financial position. 


The growth of the London Life offers’ 
opportunity to young men in both 


sales and executive work, 


London, Ontario. 


The London Life 


Insurance Company 
Head Office 
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Drumheller, Alta.—Report of the 
city for the year ended Dec, 3] 
shaws an excess of receipts over ex- 
penditures of $2,829, uncollected 
taxes amounted to $154,491, deben. 
ture debt $64,498. 


DIVIDEND NOTICES 


MacKinnon Steel 
Corporation Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a dividend 
of one and three-quarters per cent (1%%) 
has been declared on the 7% tive 
Sinking Fund Redeemable Preferred stock 
of MacKinnon Steel Corporation, Limited, 
payable March 15th, 1939, to sharehpiders 
of record, on February 26th, 1939, 


This is a payment on account of arrears 
of preferred dividend. . 


By Order of the Board of Directors. 


J. G. SCORER, 
Secretary. 


Montreal, February 21st, 1938. 
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London Calling 


w. S. MORRISON 


LONDON.—When Parliament re- 
assembled I found my mind filled 
with platitudinous musings on man’s 
pris authority, the precedence of 
pride before a fall. I also recalled 
Count Smortork’s assiduity at Mrs. 
eo. Hunt's ball when Mr. Pickwick 
said that “politics comprises in it- 
self . . .” and the Count took it 
gown on his tablets as “porltics sur- 
rises by himself... .” 

Certainly “porltics” has done some 
surprising things in recent times. 
For example, Mr. W. S. (Shakes- 
peare) Morrison, who has suddenly 
stepped down from being Minister of 
Agriculture to the Duchy of Lan- 
caster. When this Parliament open- 
ed “Shakes” Morrison was the won- 
der of Westminster. He had been 
given office after only a short period 
as a back bencher and was marked 
for Cabinet rank. He was hailed as a 
future leader of the party. 

Like so many of his predecessors 
at the Board of Agriculture he has 
taken a toss while riding over 
ploughed land and, for punishment, 
has to walk back without his mount. 
It requires no particular gift of clair- 
voyance, however, to see Morrison in 
the future well up with the hounds, 
and riding with a daring that brings 
murmurs of admiration even from 


the fox itself. 
7 7 - 


Personable Knight 

Morrison's youthful successor, Sir 
Reginald Dorman-Smith, has done 
none of the usual things which are 
supposed to advance the interests 
of back benchers. Instead of sitting 
in one spot whenever possible and 
thus establishing his identity upon 
the House, he was a nomad. In fact 
his favorite place was the cross 
benches which are behind the bar 
and face the Speaker. Here an M.P. 
becomes something of a disembodied 
spirit since he can listen but take no 
part in the debate. Mr. Speaker can- 
not “see” him if he is a cross bencher 
and I suppose even a “Hear hear” 
would not be strictly in order. 

It is easy after a race is over to 
find that one fancied the winner. I 
must confess, though, that Dorman- 
Smith’s good looks, his immaculate 
appearance, his youth and his vital- 
ity, always seemed to me to presage 
something or other. When he went 
to Australia to attend a conference 
of Empire producers I found myself 
pleased to think that we would be 
represented by such a personable 
specimen of humanity. His knight- 
hood, too, suggested that the powers 
that be were not unconscious of his 
potentialities. 

But never for a moment did I fore- 
sce that he would vault from the 
cross benches to the Cabinet in one 
leap. Neither did Dorman-Smith. 
While he suffered rather from shy- 
ness as a private member he seemed 
perfectly at ease when he took’ his 
first debate as a minister. 

* ” 7 i 
Cripps in Purdah. i 

There was a natural curiosity! on 
Tuesday as to where Sir Stafford 
Cripps would sit. His adventures 
and expulsions in the Socialist 


. by Atticus 


Vagaries of Politics Put Youthful Knight in Cabinet 
—Sir Stafford Cripps Broods in House “Purdah” 


heaven make one a little giddy. It 
wil be remembered that he was ap- 
pointed Solicitor-General before he 
had any seat at all in Parliament. 
After the Socialist debacle of 1931 
he was one of the front bench 
shadows. 

Then he left the executive and sat 
beside Mr. Lansbury below the gang- 
way, looking like Mephisto tempting 
Santa Claus. Tiring of contact with 
So much virtue he rejoined the ex- 
ecutive and made first rate speeches 
from the Labor front bench to the 
grim silence of the party behind him. 
The Cripps soul, however, is always 
in purgatory. , 

He agitated openly and brazenly 
for a Popular Front. With an ever- 
increasing insistence. he demanded 
an alliance of all shades and com- 
plexions to defeat the National Gov- 
ernment—not bothering to explain 
what so mottled a collection would 
do if they found themselves in office. 
His colleagues on the executive were 
shocked. They admonished him. 
They warned him—but all to no. 
avail Then once more the serpent 
was expelled from Eden. 

But where did he sit at the open- 
ing? There is a tiny gallery, a sort 
of Purdah behind the Speaker’s 
Chair on the Opposition side. There 
in the shadows sat Sir Stafford like 
one who wishes not to be gazed upon 
by vulgar eyes. 

7 * 7 
Unpaid Paymaster 

Earl Winterton has had the worst 
of bad luck. After years of brilliant 
service in the House—he is next to 
Lloyd George in the matter of un- 
broken Parliamentary representation 
—he at last reached the Cabinet. But 
now, after only a few months, he 
finds himself Paymaster General, an 
official who enjoys the double privi- 
lege of paying no one in particular 
and receiving no pay. 

One hundred and fifty years ago 
this was a much sought after post, 
since the Paymaster General kept a 
large sum of public money on deposit 
and pocketed the interest. In fact, 
Pitt was denounced as a prig and a 
humbug when he broke the tradition 
by returning the interest to the Pub- 
lie Treasury. 

“Eddie” Winterton was put up 
to answer for Lord Swinton when 
outcry against our Air Force defi- 
ciencies had reached an acute stage. 
Even so Lord Winterton might have 
survived that ordeal, for after all he 
was innocent of any administrative 
neglect, but he suffered from an un- 
usual disadvantage—too much ex- 
perience of the House. His heart 
still responded to the specious days 
of debate when-manner counted as 
much as substance, when there was 
time for humor and elegance, and a 
minister took on the Opposition like 
Cyrano de Bergerac holding up a 
mob with his rapier. 

= * » 


Puckish Druid 


Winterton gave us a taste of old 
days, while the House kept asking 
him how many airplanes we had. The 
two styles did not mix. Later on he 
did splendid work (and is still doing 
it) in connection with Jewish refu- 
gees, but even this was punctuated 
by a post-Munich indiscretion. 

As a man of wide experience in 
Imperial affairs and possessed of 
genuine political sagacity his advice 


must be of value to the Government 
yet, I hope we shall see him soon in 
his old place as a private member 
admonishing the elderly ones, en- 
couraging the youngef and generally 
behaving like a benevolent but 
somewhat puckish ancient Druid. 
There are so many M.P.’s who would 
make good ministers and so few who 
are brilliant back benchers that I 
urge my Right Honorable friend to 
give up the front bench and return’ 
to his spiritual home. 

Through all the changing scene 
Anthony Eden sat in his place below 
the gangway and kept his thoughts 
unuttered. No doubt in the past he 
has seen himself playing many parts 
in political life but never, one would 
imagine, as the model for Chamber- 
lain’s arresting statue: “Le Penseur.” 

* . > 


Tageblatt Sunk 


In Berlin, that grand old newspaper 
the Berliner Tageblatt is no more. Its 
identity has been sunk into that of 
the Deutsche Allgemeine Zeitung. 
Thus passes a historic outpost of Lib- 
eral opinion in a part of the world 
where it could hardly have been re- 
garded as redundant. British editors 
will remember it gratefully for its 
consistently accurate news from 
Russia after the war when normal 
newspaper correspondence was im- 
possible. 

Its former editor, Mr. Theodor 
Wolff, lives in retreat in the South 
of France. He fought to save Ger- 
many from the blunder of war in 
1914 and warned the Chancellor that 
Britain would fight to the last man. 
After the war he advocated by day 
and by night a rapprochement with 
France. He escaped arrest when the 
Nazis came to power by the inter- 
vention of friends who smuggled him 
out of Germany. 

Dr. Karl Silex, editor-in-chief of 
the Deutsche Allgemeine Zeitung, is 
young, good-looking, and posseses an 
intimate understanding of this coun- 
try. His newspaper is the mouth- 
piece of the German Foreign Office 
and it must be admitted that no mat- 
ter what the temperature of the Ger- 
man press may be Dr. Silex always 
writes with restraint and dignity. 

Dr. Silex has the unusual distinc- 
tion of having married three times, 
but having had only two wives. His 
first bride was a young English- 
women who twice went to the altar 
with him and twice parted from him. 
Last summer when he was in Lon- 
don Dr. Silex was wedded to a young 
German woman. 
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Stilled Voice 

And now in a world that is hungry 
for beauty we have lost the music 
of W. B. Yeats’s voice. Not only was 
he a craftsman of lovely words and 
made language into necklaces, but 
he was an uncompromising moralist 
as well. What apostle of uplift could 
improve upon: 


“I have believed the best of every 
man, 

And find that to believe it is 
enough 

To make a,.bad man ‘show him at 
his best, 

Or even a good man swing his 
lantern higher.” 


If the first three lines are common- 
place all must be forgiven for the 
glorious unusualness of the last. I 
am surprised that the good man 
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Montreal City Exports Rise 


Uses “Surplus” 


|Hopes to Use “Capital 


SIR DORMAN-SMITH 


swinging his lamp higher did not 
gain a wider usage in our public 
speech. 
Perhaps because of the haunting 
music written for them I have al- 
ways had a particular affection for 
his lines: 
“But I, being poor, have only my 
dreams. 

I have spread my dreams under 
your feet; 

Tread softly, because you tread on 
my dreams.” 


John McCormack sang them at his 
farewell concert at the Albert Hall. 
We were moved because the dreamy 
mysticism of the words seemed to 
have some intangible connection with 
the end of a splendid musical career. 
Had we known that they marked the 
approaching death of a great poet, 
sorrow would have struck far 
deeper. 


Copyright, 1939, The Financial Post and 
The Sunday Times, London. 


Railways Lose 
On U.S. Lines 


From Our Own Correspondent 

MONTREAL. — Canadian Pacific 
and Canadian National Railway lines 
in the United States suffered an op- 
erating loss in 1938, even before pro- 
viding for fixed charges. 

The major C.N.R. subsidiary in 
US., the Grand Trunk Western Rail- 
road in the Detroit and Chicago area, 
reports a net operating loss of $788,- 
981, compared with an operating 
profit of $2.4 millions in 1937. A 
major factor in this was the decline 
in automobile traffic. 

Tabulated below are comparative 
operating results for 1938 and 1937 
of C.N.R. lines in United States. Re- 
sults after all charges including in- 
terest on funded debt are not avail- 
able. Furthermore, the C.N.R. does 
not report what portion of its funded 
debt is chargeable against these lines. 


C. N. R. LINES IN U. 8, 
Grand Trunk Western 
1938 1937 


8 $ 
Oper. revenues 18,272,199 24,307,098 
r. expenses , 16,740,318 19,034,579 
2,320,862 2,848,767 


*788,981 2,423,752 


Less: Ope 
Rents and taxes ... 


Net oper. income .... 
*Deficit. 
Central Vermont Railway 
Oper. revenues ...... 4,963,715 6,243,723 
Less: Oper. expenses . 4,750,848 5,437,626 
Taxes and rents ... 758,071 686,425 
Net oper. income .. *545,204 119,672 
*Deficit. 

C. N. R. Lines in New England 
1,361,812 1,439,135 
1,479,781 1,492,762 

511,486 509,063 


562,690 


Oper. revenues 
Less: Oper. expenses . 
Taxes and rents .... 


Net oper. “oP 629,455 

C.P.R. lines in Maine operated at 
a small profit while operations of 
its lines in Vermont again resulted 
in a loss. Results in both instances 
were poorer than in 1937. 

U.S. railways formerly controlled 
by the C.P.R. but now in bankruptcy 
also report unsatisfactory earnings. 
These are Duluth, South Shore and 
Atlantic Railway; Minneapolis, St. 
Paul and Sault Ste. Marie Railway 
(Soo Line); and Spokane Interna- 
tional Railway. 

Operations of the Duluth, South 
Shore and the Soo Line, before pro- 
viding for fixed charges, resulted in 
a loss whereas a profit was shown 
in 1938. Comparative statements of 
earnings are given below: 


C. P. R. Lines in Maine 
1938 1937 


$ $ 
2,225,058 2,414,811 
1,866,122 2,026,587 
341,205 337,812 


Net oper. income .. 17,731 49,412 
Cc. P. BR. Lines in Vermont 

Oper. revenues 866,691 1,135,119 

Less: Oper. expenses . 1,244,380 1,268,380 

Rents and taxes ... 337,584 303,180 


Net oper. deficit. 715,273 436,441 
Duluth, South Shore & Atlantics 
Oper. revenues 1,832,875 2,846,273 
Less: Oper. expenses . 1,747,744 2,146,299 

Taxes and rents .... 211,996 236,464 


Net oper. income .... °126,865 463,510 
*Deficit. aIn bankruptcy. 
Minneapolis, St. Paul & S. S. Maries 

Oper. revenues 24,328,460 27,720,658 

Less: Oper. expenses . 20,913,848 22,077,975 

3,639,496 3,255,444 


*224,884 2,387,239 


Oper. revenues 
Less: Oper. expenses . 
Taxes and rents ... 


Taxes and rents .... 


aIn bankruptcy. 
Spokane Internationals 
741,198 
593,592 
91,145 


56,461 


Net oper. income .... 
*Deficit. 


834,371 
625,947 
98,952 


109,472 


Oper. revenues 
Less: Oper. expenses . 
Taxes and rents .... 


Net oper. income . 
aIn bankruptcy. 


Southern Canada 
Earnings Steady 


Expenses Offset Increase, 
Leaving Net at 
1938 Level 


From Our Own Correspondent 

MONTREAL.—Moderate increase 
in gross income is reported by South- 
ern Canada Power Corp., but due to 
larger operating expenses, the sur- 
plus after providing for all senior 
charges, including dividends, was 
somewhat smaller than in January 
a year ago. 

Cumulative returns for the four 
months ended Jan., 1939, showed a 
gross of $805,958, or $11,837 less than 
for the like period of the previous 
year. Operating expenses increased 
$14,565, leaving net earnings at $453,- 


| 858 


January 
- 


109,397 
ome 11,940 
anuary 
939 1938 
+ $ 
817,795 
337,535 


480,260 


Four Months ated. 


453,858 
445,781 
8,077 


Net revenue ...... ees 
Interest, deprec., 
amort. & divds. ..++ 


aoe 
Surplus seteoreereeses oem 


Surplus” to Balance 
Budget 


From Our Own Correspondent 

MONTREAL.—The City of Mont- 
real has again resorted to “book- 
keeping” to balance its budget for 
1939-40, which has to be approved by 
the Quebec Legislature. The city is 
asking permission to transfer over 
$5 millions from capital surplus. 


Juggles Its Books 


The proposed transfer simply 
means the city administration is 
“juggling its books” in order to con- 
vey the impression that it has bal- 
anced its budget. Capital surplus is 
not current revenue. In fact, it does 
not exist in liquid form as is evident 
from examination of the city’s bal- 
ance sheet as at Oct. 31, 1938. 

The capital surplus has appeared 
in the city’s accounts for a number 
of years, but recent reports do not 
indicate how it was created, Neither 
is there any indication of what it rep- 
resents. It is probably invested in 
fixed assets of one type or another. 
Assuming this to be true, the only 
way for the city to turn the surplus 
into revenue would be to sell the 
assets so represented or issue a loan 
against them. 

This is not the first time that Mont- 
real has resorted to this method of 
balancing its budget. In both of the 
past' two years it has transferred 
large amounts from earned surplus. 
In 1937-38 it reported a surplus of 
$929,019 whereas on a proper ac- 
counting bgsis there was a deficit of 
$451,000. 


Expenditures at a Peak 


The budget estimates call for a 
total expenditure of $53.6 millions, 
exclusive of unemployment relief. 
This compares with an estimated ex- 
penditure of $49.5 millions for the 
current year, 


Administrative expenses and sala- 
ries are estimated at $14.9 millions, 
an increase of $1.4 millions. Debt 
charges, it is estimated, will be $1.1 
millions higher. A contribution of 
$426,000 to the Montreal Metropolitan 
Commission which was deferred last 
year will have to be paid. 

The city is also seeking additional 
revenue sources to expand its budget 
for the current year. In its bill to 
be submitted to the Quebec legisla- 
ture it asks it be permitted to in- 
clude in its 1938-39 budget estimates 
any balance in the earned surplus 
account and $250,000 for the capital 
surplus account. 


| Under T realy 


‘Cattle Quota Setback 
Only Rift in Brighter 
Picture 


From Our Own Correspondent 

OTTAWA.—The Canadian Govern- 
ment is grappling with the first ad- 
| verse result of the Canada-U:S. 
trade treaty. Recent figures of heavy 
cattle imports into the United States 
show that shipments of Mexican cat- 
tle across the border have totalled 
36,000 head to date. 

Hailed in Government publicity as 
one of the great Canadian victories 
in the treaty negotiations was the in- 
creased American quota on heavy 
cattle. But the new quota of 225,000 
head per year, at the reduced tariff 
rate of 14% cents per pound, is the 
total to be allowed from all the 
United States most favored nations. 


Since the quarterly quota is 60,- 
000 head the Mexican imports mean 
that Canada can only ship 24,000 
head at most until the end of March. 
It is a first-come-first-served proposi- 
tion and Mexico is the early bird. 


General Results Good 


On the general picture, however, 
the Government is able to present 
a fairly good showing on the work- 
ings of the trade treaty in its first 
month. Hon. W. D. Euler, Minister 
of Trade and Commerce, has an- 
nounced that Canadian exports to the 
United States for Jan., 1939, had 
risen to $36,276,766, the highest figz- 
ure for the month since Jan., 1930. 
For Jan., 1938, the figure was $20,- 
732,240. ; 

Examples of increased exports to 
the United States were given by 
Mr. Euler as follows: 

Commodity Jan., agg a 


Seed potatoes 141,525 
Cattle, all kinds 1,901,143 
Fresh fish 1,118,485 
Cheese 62,26: 
Leather, unmanuf’ed. 

Planks and boards .... 

Red cedar shingies .. 

Newsprint 

Wood pulp 

Aluminum in bars .... 

Nickel 

Fertilizer 

Soda compounds 


W. Hanbury Withdraws 
From Transport Board 


From Our Own Correspondent 

MONTREAL. — Appointed to the 
Board of Transport Commissioners 
without his consent, Wilfred Han- 
bury, former ‘Liberal M.-P. for Van- 
couver-Burrard, has resigned. Ap- 
pointed last November, Mr. Hanbury 
had never been sworn in as a com- 
missioner. 


FOR FRANK FAMILY DISCUSSION 


Your estate plans are of intimate concern 
to each member of your family. They 
should be discussed frankly and openly. 


Such a discussion may indicate the desir- 
ability of naming an institution like ours 
as your executor, or of leaving funds in 
trust rather than as outright bequests. 
We will gladly supply any desired infor- 
mation about our services. 


Crown Trust 
Company 


Executors :: Trustees :: Financial Agents 


R. W. STEELE,. President. 
IRVING P. REXFORD, Vice-President and Managing Director. 
W. RALPH SALTER, K.C., vee OR 


MONTREAL ORONTO 


Banking 20h Service 


1817 - 1939 


BANK of NEW SOUTH WALES 
Head Office: Sydney, Australia 


Assets of £127 millions. London Offices at 
Over 900 branches in Australia, 29 Threadneedle St., E.C.2, 
New Zealdnd & Pacific Islands. and at 47 Berkeley Square, W.r. 


Agency arrangements with Banks throughout Canada. 


GENERAL STEEL WARES 


LIMITED 3 


Manufacturers of 


MSCLARY STOVES 


Electric — Gas — Coal and Wood 
and 


FOOD SERVICE EQUIPMENT 


For Hotels — Restaurants — Institutions 


Montreal, Toronto, London, Winnipeg, Calgary, Vancouver 
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you the advanced new Rhythmic 
Ride and the Handi-Shift steer- 

’ ing column gear control. It has 

. everything for comfort, every- 
thing for safety, everything for 
extra years of satisfying, pride- 
ful motoring. See this grand 
new Oldsmobile ‘‘Select Six” 
today. Compare the price and 
compare the quality. Then 
sample its thrilling 95-horse- 
power performance... and con- 
vince yourself that “‘You ought 
to own an Olds!’ 


Stand-out buy of the ‘39 low 
price field is Oldsmobile’s big, 
brilliant and amazingly low 
priced ‘‘Select Six’’. It’s the new 
Style Leader that thousands who 
previously drove smaller, lighter 
cars are turning to— because it 
brings them Olds beauty, Olds 
performance and Olds high 
quality ata price they can easily 
afford. Like its larger companion 
cars—the Oldsmobile ‘Seventy 
Series” Six and the “Eighty 
Series’’ Straight Eight—it gives 1. Quadri-Coil —big syn- 
chronized, frictionless coil springs at 
all four comers. 2. Four-Way Stabi- 
lization for positive control of the 
springing. 3. Knee-Action Front 


Wheels which absorb road shocks. 


OLDS NOW SO NEAR THE LOWEST IN PRICE! 
Compare the new, much lower delivered prices... you'll be 
amazed how close they are to the very lowest .. . how easy 
it is to buy an Olds now—the car you'll be to own. 


OLOSMOBILE 


“SELECT SIX” “SEVENTY” “EIGHTY” 


YOUR OLDSMOBILE DEALER . . . SERVICE PLUS RELIABILITY 


Low monthly payments on the 
General Motors Instalment Plan, 





Bank Head Forecasts 
' House Building Rise 


‘Towers Su 
| a 


gests Changes in Income Distribution as 
ause of Slow Recovery in Capital 


Goods Industries . 


Some grounds for expecting an increase in residential construction in 
1939 are seen by Graham Towers, governor of the Bank of Canada, in his 
annual report for 1938. He qualifies this by adding that this can “do 
+ little to close the gap which still exists, in the case of industries connected 
* with the production and installation of durable goods, between present 
“levels of activity and those of 10 years ago.” 
« Mr. Towers was discussing national income. He points out that over 
. the past three years Canada’s net favorable balance from foreign trade, 
‘exports and imports, has averaged more than double those of the 1926-28 
* period but have been achieved on a much smaller volume of turnover. 


* Because exports are thus lower, 
+ national income is also reduced by 
+ about the same percentage. 


Capital Goods Investments 

Not ‘only have total exports, and 

* therefore total national income, de- 
‘clined since 1926-28, but important 
. changes have taken place in distri- 
‘bution of exports. For example, 
‘foodstuffs were about half total ex- 
‘ports 10 years ago; now these items 
saverage around 29% of a much 
lower total. During the same period 
exports of non-ferrous metals rose 
from 7% to 30% of the whole. Ob- 
viously, as suggested by Mr. Towers, 
these changes in the export income 
distribution have not been without 
‘effect on other components of the 
- national income. 

On the other side of the equation, 
merchandise imports have fallen 
proportionately more than either 
exports or national income, averag- 
ing 36% a year less in the last three 
years than 10 years ago. Although 
one result was to leave large bal- 
-ances available for use in repaying 

. foreign debt, curtailment of the pro- 
portion of national income being 
devoted to import of consumption 
and capital goods had other effects 
as well. 

One other effect has been the pre- 
vailing low level of investment in 
capital goods. Thus does Mr. Tow- 
ers get back to the unemployment 
continuing in Canada and he con- 
cludes on the rather pessimistic 
note that “whatever may be the 
basic causes of this situation, it 
seems safe to say that in the present 
state of international relationships 
broad recovery in the section of the 
economy to which J have referred 
is unlikely to be rapid.” 

. . & 


Employee Savings 

Each employee of Dominion 
Foundries & Steel who contributed 
to the employee savings and profit- 
sharing fund since its inception in 
April, 1938, had at the end of last 
year a credit in the fund equal to 
approximately five times the amount 
he actually deposited for savings. 
The February issue of the com- 
pany’s house organ gives particu- 
larg of the results of the first year 
of operations of the fund. 

It is admitted that the exceptional 
success of the plan is due to the fact 
that the company had a record year 
for earnings. The plan adopted at 
Dominion Foundries requires the 
company to contribute 10% of earn- 
ings available for dividends each 
year, while employees contribute 
either 3% or 5% of pay. Employees’ 
contributions are to be invested in 
government annuities or Dominion 
or Ontario bonds, the remainder in 
approved income-bearing securities. 

Although it would hardly be ex- 
pected that last year’s results could 
be duplicated every year, it does 
stem that the Dominion Foundries’ 
plan is a commendable example of 
industry seeking to assist workers 
to provide for their old age. It is 
not a unique example—other Can- 
adian companies have profit-sharing 
ahd savings plans—but it is one 
that could well be followed to 
mutual advantage by others. 

. » - 


Investment Policies 

Word comes from New York that 
investment counsel organizations 
there are keeping clients’ accounts 
fully invested, although with reser- 
vations. One firm, for example, 
while its clients’ accounts are fully 
invested, has about 45% of them in 
short-term government bonds with 
the balance in better-class stocks of 
companies in soundly established 
industries. This actually means that 
the accounts are 45% liquid and 
ready to take advantage of changes 
as they come. This same firm is 
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highly sceptical of the outlook for 
long-term bonds, fearing a sharp 
drop before too long. 

Another well-known investment 
counsel firm holds that present 
stock values are discounting the 
improvement expected in the first 
half of this year and feels that the 
present is not a particularly good 
time to buy stocks. They anticipate 
that values will hold this year, but 
hardly expect any large gains. They 
suggest that 1939 will be a fair year 
for business but not appreciably 
better than 1938. 

In another instance the view was 
expressed that economic conditions 
in the U.S. are fundamentally 
sound and assurance of peaceful 
conditions in Europe for a year or 
two would conceivably mean a busi- 
ness boom greatér than 1928. New 
York investment men are much 
more conscious of Europe than 
other years, realizing that their own 
welfare is partly dependent on de- 
velopments across the Atlantic. 
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NEW EXECUTIVE 


Howard J. Moffett has been ap- 
pointed assistant to the president of 
| Dominion Stores Ltd. Mr. Moffett 
| was vice-president from 1925 to 1929. 


Board is Elected 


By Beauharnois 


‘Directors and Officers 
Now Same as Montreal 
Power 


From Our Own Correspondent 

MONTREAL.—At annual meeting 
of Beauharnois Power Corp., share- 

| holders approved an increase in the 

number of directors from 11 to 12 
and elected the same four as for 
Montreal Light and Power Cons., the 
parent company. 

The new board is as follows: J. E. 
Aldred, W. F. Angus, C. S. Bagg, S. 
Codin, Jr., Sir Charles Gordon, Sir 
Herbert S. Holt, J. Edouard Labelle, 
T. B. Macaulay, G. H. Montgomery, 
John S. Norris, Julian C. Smith, and 
Hon. J. M. Wilson. * 

At a subsequent meeting of board, 
officers elected were same as those 
of Montreal Power. The officers are 
as follows: Sir Herbert S. Holt, chair- 
man: John S. Norris, president; G. 
H. Montgomery, vice-president; C. S. 
Bagg, vice-president and general 
manager; S. Godin, vice-president; 
R. A. C. Henry, vice-president; C. C. 
Parkes, secretary; W. R. McLeod, 
assistant secretary; P. C. Drake, 
treasurer; A. N. Sainte-Marie, assist- 
ant treasurer, 


Dosco Elects Lang Director 
From Our Own Correspondent 
MONTREAL.—C. B. Lang, vice- 
president in charge of sales for the 
Dominion Steel and Coal Corp., has 
been elected to the board of direc- 
tors. 


Market Opinions — 


Most comment this week contin- 
ues to show confidence in a re- 
awakening of investment sentiment 
before long. But there is a note of 
caution when it comes to advising 
extensive stock purchases at pre- 
vailing levels. 

Barron’s (The Trader), New Yerk 
—‘“Business is proceeding cautious- 
ly; speculation is utterly conserva- 
tive. The first refuses to take 
chances; the latter, in the cheapest 
money market on record, has made 
a virtual fetish of non-borrowing. 
The specific dynamic news or com- 
bination of factors to waken the 
market out of its lethargy has not 
yet occurred, and the time of year 
is not ideal for its fruition. But so 
long as earnings are climbing and 
dividends remain liberal, the argu- 
ments against attempting to partici- 
pate in the possible further exten- 
sion of American business revival, 
via the medium of common stocks, 
are unconvincing.” 
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Investors’ Chronicle, London 
(Feb. 11)—“As for the outlook, I 
can see no reason why markets 
shoult lose their new-found resili- 
ency. The pace has, in one or two 
directions, been a little too hot and 
there is, unfortunately, always the 
possibility of a revival of political 
uneasiness, while the shadow of the 
Budget is deepening. But while 
quieter / markets are possible, I 
doubt very much if we shall see any 
sharp fall in the general level of 
prices, and I would still advise the 
careful building up of portfolios, 
particularly on dull days, in the be- 
lief that the end of 1939 will see us 
climbing out of the 1937-1939 de- 
pression.” 
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The Annalist (New York) — “An 
important favorable feature in the 
stock mafket position is the fact that 
the general level of prices at the 
present time is slightly below the 
July highs. In the six and a half 
months that have intervened, busi- 


ness activity has expanded substan- 
tially, so that the general level of | 
stock prices is much lower, in rela- | 
tion to business activity, than was 
the case last summer. This might 
reflect the belief of the market that 
the improvement in business is like- 
ly to be of short duration, It seems 
more probable, however, that stock 
prices have'been held back by the 
uncertainties of the European situa- 
tion and that if these dangers be- 
come less pronounced, prices may 
begin to take account of the im- 
provement in business activity that 
has occurred during the past sev- 
eral months. 

“On the whole, the stock market 
appears to be in a reasonably strong 
position and it seems probablé that 
a moderately substantial advance 
in prices will occur if another for- 
ward movement in business devel- 
ops. It is by no means impossible 
that prices may begin to move for- 
ward ahead of business, as has often 
been the case in the past.” 
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New York Times (Alexander D. 
Noyes)—"Europe’s diplomatic skies 
seem clearer, with Hitler busy meet- 
ing the problems caused by his ac- 
quisitions in 1938, and with Musso- 
lini snubbed by his totalitarian 
partner, as to his own trouble- 
making aspirations. But Spanish re- 
adjustment contains uncertainties, 
and so does the Far East. 

“To all such possibilities, however, 
the stock markets are accustomed, 
and today’s financial hesitation is 
probably not so much occasioned by 
them directly as by_the mere fact of 
inactivity in the markets, whose real 
causes may be different. The mar- 
kets’ seeming apathy to the thor- 
oughgoing and spectacular change 
in political attitude at Washington 
may perhaps have caused some 
financial skepticism in regard to 
that striking development. Still, it 
is not improbable that the stock 
market, with its uncanny perception 
of tendencies, had foreseen last sum- 
mer the inevitable popular and 
Congressional revolt.” 


Canada’s Oil Output a 
13% of Empire Total... | 


@ Canada’s crude oil output in 1938 was equal to 13.8 per cent of all crude 
oil produced in the British Empire. Three years ago Canada contributed less 


than 1 per cent of the Empire's oil production. 


Alberta is the source of nearly all Canada's crude bil. Production from 
the province last year showed an increase of 140 per cent compared with 


1937. This great field now has 69 wells in production; five wells have already 


been completed this year to date. 


Anglo-Canadian Oil Company continues to play a leading part in the 
development of Alberta's crude oil resources. The Company now has 13 wells 


in production and is drilling three additional wells in Turner Valley as well | 
es carrying on drilling operations on five other structures. 
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NESBITT, THOMSON & COMPANY | 


355 St. James Street West, Montreal 


Branches 


in the principal cit 


ies of Canada 


High, 1939 ", 
Low, 1939 ... 109.88 


Seeks .Board’s Approval 
on Issue to Refund 
Debentures 


From Our Own Correspondent 


note certificates up to $20 millions 
to refund the company’s 3% convert- 
ible debentures, maturing July 1, 
1939. : 
According to notice, the refunding 
will be through a new issue of ten- 
year certificates, convertible by the 
holder at any time within five years 
into common shares of the company 
on the basis of one and one-half 
shares for each $50 principal amount. 
Authorization is being sought by 
the company to issue two series of 
the proposed note certificates; one 
for an amount of $15. millions, bear- 
ing interest at the rate of 3%; and 
one for an amount of $5 millions, 
bearing interest at the rate of 2%%. 
It is understood that the latter 
series will be taken up by large in- 
stitutional holders while the remain- 
ing $1,696,300 outstanding of the 
present debenture total of $21,696,- 
300 will be provided for out of the 
company’s funds. 


United Amusement 
Maintains Profits 


Satisfactory Results Are 
Being Obtained from 
New Theatre 


From Our Own Corresjondent 

MONTREAL.—United Amusement 
Corp. is expected to show profits 
for 1938 at about the same level as 
in 1937 when $1 a share was earned 
on the Class A and B stock. 

At the end of the summer busi- 
ness was down between 8% and 10% 
as a result of unusually hot weather. 
However, business in the fall 
months, especially November, was 
good. As a result earnings for the 
first 11 months of the year were 
slightly higher than in the same 
period of 1937. 

A satisfactory showing is being 
made by the company’s new York 
Theatre in Montreal which was 
opened late in 1938. Equipment in 
this theatre is owned by United 
Amusements but it rents the build- 
ing from Timmins interests. The 
building, which is of modern design, 
includes apartments and store space, 


I. T. & T. Holders Pass 


Postal Reorganization 


International Telephone and Tele- 
graph Corp. stockholders have ap- 
proved an agreement between man- 
agement of the company and 
bondholders of Postal Telegraph and 
Cable Corp., providing for future 
control and operation of telegraph, 
cable and radio properties. 

The arrangement is an important 
part of the Lehman-Stewart plan for 
reorganization of Postal Telegraph 
and Cable Corp. Under it, Interna- 
tional Telephone and Telegraph will 
have no interest in Postal’s land 
lines, which will be incorporated as 
Postal Telegraph System Inc. The 
I, T. & T. will have controlling in- 
terest in a new holding company 
controlling the radio and cable sub- 
Sidiaries of Postal and I. T. & T. 

The Lehman plan which has ten- 
tative court approval, must receive 
the approval of at least two thirds 
of Postal Telegraph and Cable bond- 
holders. Bondholders are being 
solicited by the bondholders com- 
mittee for acceptance of the 
arrangement. 


Lower Profits Indicated 
For Dominion Textile Co. 


From Our Own Correspondent 

MONTREAL.—While better trade 
conditions are expected during the 
current quarter, indications are that 
the Dominion Textile Co. sales for 
the year ended March 31 next will 
show a reduction of about 10°. Due 
to the comparative rigidity of oper- 
ating costs, etc., operating earnings 
are likely to show a much wider 
reduction. 

Earnings during the current fiscal 
year available on the common stock 
will depend largely on the extent 
of the reserve for depreciation. 
During the 1938 fiscal year Do- 
minion Textile reported $4.84 on 
the common stock. 


C. I. L. Common Dividend 
Is $1.50 for Quarter 


From Our Own Correspondent 

MONTREAL.—Directors of Can- 
adian Industries Ltd. have declared 
the regular quarterly dividend on the 
preferred stock, as well as the divi- 
dend of $1.50 a share on the common. 
The latter is payable April 29 to 
shareholders of record March 31. The 
rate of payment on the common -is 
unchanged from that of the previous 
quarter. 


Massey Issues Shares 

Massey-Harris Co. has advised the 
Toronto Stock Exchange that an ad- 
ditional 766 common shares have 
been issued, part of the 50,000 shares 
to be sold to officers and employees. 
Of this allotment, 10,213 shares have 
now been issued, bringing outstand- 
ing capital to 739,622 common and 


120,900 preferred shares. 
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ELECTED TO BOARD 
A. B. Gordon has been elected to 


the board of directors of Chartered 
Trust and Executor Co. 


Detroit Tunnel’s 
Taxes Are Settled 


Agreement Will Result in 
Saving of $452,856 


Tax liability of Detroit & Canada 
Tunnel Corp. to Detroit has been de- 
termined and final decreés entered 
in the Federal Court of Detroit dis- 
charging the receiver and trustee of 
the company. The latter step has 
been awaiting the end of prolonged 
litigation over the assessment of the 
company’s properties for the years 
1932 to 1937. 

On Jan. 9, 1939, the state tax com- 
mission, with the approval of the 
board of assessors of Detroit, reas- 
sessed the tunnel property for 1932 to 
1937, inclusive, by a method agreed 
upon by assessors and tunnel corp- 
oration in connection with the 1938 
assessment. 

The whole tax liability finally de- 
termined by the state tax commis- 
sion amounted to $247,847, of which 
$50,000 has been paid, leaving a bal- 
ance of $197,847. 

Results in Saving 

Compared with the original assess- 
ment, the final arrangement with 
the taxing authorities has resulted 
in a saving of $452,856. This saving 
will be applied as a credit of $329,- 
444 to the common stock value; $115,- 
339 to earned surplus, and the 
balance of $8,073 as a credit to cur- 
rent expenses after Oct. 31, 1938. 

Notice has been given ‘according 
to the provisions of the final decree 
that the Union Guardian Trust Co., 
Detroit, Mich., will hold the new 
bonds and certificates for distribu- 
tion to the old security holders of 
Detroit and Canada Tunnel Co. until 
Feb. 7, 1944. After that date all rights 
to participate in reorganization and 
distribution of new securities are 
terminated. 


Investment Notes 


Tuckett Tobacco Co. 7% prefer- 
ence stock sold at an all-time high 
of $170 a share on Feb. 20. Invest- 
ment demand for this stock is strong 
and the floating supply small. It is 
one of the 26 Canadian stocks in- 
cluded in the unit portfolios of the 
Swiss investment trust “Canasip.” 
On the basis of $170 a share it gives 
a yield of 4.1%. 

. * a 

Bell Telephone Co. common con- 
tinues to experience an active in- 
vestment demand. Recently the 
stock touched a new high for the 
year of $173 a share. The only time 
the stock has sold this high since 
1929 was in 1937 when it touched 
$178 a share. One reason the shares 
are in demand is that the company 
showed its 8% dividend earned in 
1938 for the first time since 1929. 
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B. C. Telephones—Number of tele- 
phones operated by the company and 
its subsidiaries showed an increase to 
127,628 at Jan. 1, 1939, from 123,398 
at Jan. 1, 1938. At Jan. 1, 1937, there 
were 118,460 telephones in use. 
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Imperial Tobacco—Continued im- 
provement in earnings of Imperial 
Tobacco Company of Canada is indi- 
cated by cigarette production in 
January, when production totalled 
507.7 millions against 446.2 millions 
a year ago. Output was greater than 
seasonal, 
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Acadia Trust Co.—At Nov. 30, 1938, 
reserves were shown in the balance 
sheet at $700,000 and capital stock 
outstanding at $200,000. By the trans- 
fer of $100,000 from profit and loss 
balance, the reserve as authorized at 
the annual meeting on Feb. 14 was 
increased to $800,000. Reserves there- 
fore now amount to four times capi- 
tal stock outstanding, not three times 
as reported in The Financial Post's 
review of Feb. 18. 
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Abitibi—Revenues for 1938 will 
contain no dividends on the holding 
of the entire common stock issue of 
Provincial Paper. In 1937, this sub- 
sidiary paid total common dividends 
of $90,000, all of which came to Abi- 
tibi. Provincial Paper has not paid 
regular common dividends, although 
distributing $100,000 in 1935 and 1982, 
and $125,000 in 1930. 
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Quebec Utilities—Quebec reports 
say that as a result of the Montpetit 
Commission report on taxation, the 
Provincial Government is likely to 
increase taxation of public utility 
bodies and insurance companies, 


Significant Investors’ Index Numbers 
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Montreal Uses 
Dutch Pay Plan 


Bond Issue Optionally 
Payable in Holland 
Guilders 


MONTREAL.—Savard, Hodgson & 
Co. Inc., of Montreal, and Seagram, 
Harris & Bricker, of Toronto, have 
jointly underwritten a City of Mont- 
real $4 millions issue of 4% 20-year 
bonds. The issue is payable at the 
option of the holder in Canadian | 
funds or Dutch guilders. 

The same investment firms have | 
also been granted a 30-day option on | 
an additional $4 millions of bonds 
carrying the same terms. 

Option of payment in guilders is| 
a new departure in Canadian muni- | 
cipal finance, Reason for it is that) 
Dutch investment interests will! 
absorb a large block of bonds. Both | 
Savard, Hodgson & Co. and Seagram, | 
Harris & Bricker have Dutch con- 
nections. Most of the issue will be 
sold overseas, 

No decision has yet been made as 
to the offering price, but the cost to 
the city is 4.32%. The bonds are call- 
able in 15 years of 60 days notice at 


Massey-Harris Company, 
Limited 
First (Closed) Mortgage 
Fifteen-Year 444% Bonds 


Due March Ist, 1954 
Denominations: $1,000 and $500. 


Price: 98.50 and interest, 
yielding over 44% 


Orders may be telephoned or telegraphed at our expense, 
and mail enquiries will receive prompt attention, 


Wood, Gundy & Company 


Toronto Limited Winnipeg 
Montreal Ottawa Vancouver 
London, Eng. Hamilton London, Ont. 


par. 

Sales of the $4 millions issue will 
help to meet Montreal's $6 millions 
maturity on March 1. Some of the 
maturing bonds were held in the 
sinking fund, but the city had been 
faced with the necessity of raising 
approximately $5.6 millions. Other 
arrangements, presumably through 
bank loans, have been made to se- 
cure the $1.6 million required in 
addition to the $4 millions obtained 
from the bond issue. 


112 St. James Street - MONTREAL 


STATEMENT AS AT DECEMBER 31, 1938 


ASSETS 
Capital Account: 
Total assets of the Company. 
Guaranteed Accounts......_____ 
Estate, Trust and Agency 
Accounts. 47,392,522.80 
Safe Custody Account. 32,615,351.88 


_$84,032,794.62 


LIABILITIES 


$1,373,919.94 
2,651,000.00 


Air Lines Issue 


Mail Schedule 


Passenger Rate May be 
Fixed at Six Cents | 
a Mile 


From Our Own Correspondent 

MONTREAL. — Tentative sched- 
ules have been issued by the Trans- 
Canada Air Lines in connection 
with the overnight mail service be- 
tween Vancouver and Montreal | 
which is to commence March 1. 

Westbound planes will leave} 
Montreal daily at 9.00 pm. and 
Toronto an hour later, reaching 
Vancouver at 11.35 the following 
morning. Eastbound planes will de- 
part from Vancouver at 6.45 p.m., 
arriving in Toronto at 11.50 the fol- 
lowing morning and in Montreal at 
12.50. ; 

The westbound planes will reach | 
Ottawa at 9.50 p.m. and North Bay | 
at 11.25, Winnipeg at 5.20 the next} 
morning, Regina at 6.45 and Leth- | 
bridge at 9.20. 

The eastbound planes leaving | 
Vancouver at 6.45 p.m. will arrive | 
at Lethbridge at 10.20 p.m., Regina 
at 12.40 a.m., Winnipeg at 3.40 and} 
North Bay at 10.20. 

There will be two round trips 
daily between Lethbridge, Calgary 
and Edmonton. 

According to dispatches from Ot- 
tawa, passenger rates on the Trans- 
Canada Air Lines are expected to 
work out to around six cents a mile. 
This is the same. as charged by 
United States trans-continental air 
lines. It is understood the rate is 
being worked out on the basis of the 
first class railway fare plus the cost 
of berths and meals for the distance 
travelled. 

Passengers are not likely to be 
carried before the middle of April 
or the beginning of May. 

Si dciicaties / 


Capital Account: 
EE 


Reserve. 
Profit and Loss ACCC serene 


Capital Stock 
Total... 
Guaranteed Accounts... 2,651 ,000.00 
Estate, Trust and Agenc 
Accounts... 47,392,522.80 
Safe Custody Account._.____._- 32,6 15,351.88 
$84,032,794.62 


24,011.34 
48,272.25 
196,636.35 
1,105,000.00 


1,373,919.94 





NOTICE TO HOLDERS OF DEBENTURES OF 


THE TOWN OF PEMBROKE 


ONTARIO 
AND 


The Board of Trustees of the Roman Catholic 





with the Refunding Plans approved by Order of the Ontario 


sent their debentures to the Fiscal Agent, 


GUARANTY TRUST COMPANY OF CANADA 
70 RICHMOND STREET WEST, TORONTO, ONTARIO 


debentures to be redeemed or debentures to be exchanged in 
accordance with the Plans will be made. 


be redeemed in cash. 


accompany all debentures delivered to the Fiscal Agent. 
DATED this 18th day of February, 1939. 





Three Rivers Repeals 
Chain Stores $1,000 Tax 


From Our Own Correspondent 

MONTREAL.—The City of Three 
Rivers has repealed its by-law levy- 
ing a special tax of $1,000 on every 
chain store in that city. 

Enactment of the by-law’‘early this | 
year resulted in Dominion Stores 
Ltd. withdrawing from Three Rivers. 
The one establishment of a concern 
with headquarters in Quebec City 
was also closed. 


Fiscal Agent. 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 


OFFICES: 
Agency Building - - - 
221A 8th Ave. W. - 
McCallum-Hill Building + - 
411 Avenue Building - 


Edmonton, Alta. 
- Calgary, Alta. 
Regina, Sask. 
Saskatoon, Sask. 


BRING 


The SUNNY SOUTH into Your Own Home 
by HEATING WITH GAS | 


THERE IS A _ SPECIAL 
BURNER NOW MADE 
THAT CAN. BE PUT 
INTO YOUR OWN FURNACE 
OR BOILER 


See the different models of complete 
gas heating units 


AT THE 


HOUSE HEATING EXHIBIT 


55 ADELAIDE ST. E. 


THE CONSUMERS’ GAS COMPANY 


Separate Schools for the Town of Pembroke 
Holders of Debentures to be redeemed or exchanged in accordance | 


Municipal Board, dated October 12th, 1938, are requested to pre | 


on or before February 25th, 1939, after which date payment of | 
Interest will cease to accrue February 25th, 1939, on debentures to | 


Letters of Transmittal which may be obtained at the Toronto or: | 
Windsor Offices of Guaranty Trust Company of Canada, must | 


GUARANTY TRUST COMPANY OF CANADA 
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the Town of Pembroke 
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COMPANY OF CANADA 
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February 25th, 1939, on debentures to. | 
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¥ TRUST COMPANY OF CANADA 
Fiscal Agent. 


6S and LOAN ASSOCIATION 


WINNIPEG, MANITOBA 


OFFICES: 
- - - Edmonton, Alta. 
Calgary, Alta. 
Regina, Sask. 


Saskatoon, Sask. 
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of complete 
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Classified 


Advertisements 


Classified ads. cost 4c. per word 
and figure for each insertion 
Minimum ad., $1.75. Three inser- 
tions for the price of twe. Add 
five words when box number is 
required. Classified ads. payable 
in advance. 


Marblehead Neck, Mass. 


\UPERIOR SEASHORE BUILDING LOT 

for sale. One hour from _ Boston. 
High land. 57,000" square feet. Unob- 
ructed view. Summer sailing centre of 
the Atlantic. Two yacht clubs. Please 
write Box 62, Andover, Mass. 


~ $32,500 Value for 
$25,000 


IGHT MANUFACTURING BUSINESS 
L for sale, located in West, selling to all 
Western Canada, now actively doing 

900.00 and over yearly, in Staple and 
Exclusive Line, with very little competi- 
tion. High-class trade. Future possibili- 
ties unlimited—(up to $200,000.00 annual 
Plant turnover). An enterprising man is 
called for with $15,000.00 cash, total price 


$25,000.00. 

Machinery all latest and patented and 
pew; also large stock merchandise, both 
effered at great discount for cash, (and 
no charge for live established goodwill). 
Owner would retire as he has all the money 
he needs. Pleasant surroundings, Gilt 
Edge Trade, Skilled help, no risk to take, 
exceptional opportunity. Four Provinces 
Inv. Co., Winnipeg, Man. 


For Sale 


YHOLESALE jobbing business. One of 
\ Saskatchewan's oldest and highest 
rated firms well established going concern. 
Boots, Shoes, Men’s furnishings, etc. Plus 
the agency for Canada’s leading rubber 
footwear line. Sale stock and fixtures 
might be arranged separately for easier 
financing. Ill health reason for selling. 
Open to complete investigation. Write or 
wire Hodge and Bamford, ‘Chartered 
Accountants, Moose Jaw, Saskatchewan. 


Dealers 
in 
High Grade 


Securities 


Government 
Municipal 
Public Utility 
and 
Industrial Securities 


HANSON 
BROS. 


LICORPORATED 
Established 1883 


255 St. James St. West 
MONTREAL 


Ottawa Toronto 


Latest development in 
paper manufacture 


“Sampson White 
Envelope”’ 


has a bond finish; is carried in two 
weights; is brilliant white; is 
opaque, and has the unusual quali- 
fication of having the strength of a 
rag content bond three times the 
price. 


Toronto Envelope Co. 
LIMITED 
366 Adelaide St. W., Toronto 


ACCOUNTANCY 


AND ALLIED SUBJECTS 


The Shaw Higher Accounting Courses by Mail 
prepare for all accounting itions. Choose the 
Shaw Course. 40 years of success. 500 expert 
accountants for reference. The broader your 
knowledge the better qualified you are for ad- 
vancement when the opening occurs. Course 
is planned in 3 sections—we can catch step 
with you at any stage and guide you to the top. 
Allied Subjects Include: Cost Accounting, 
Auditing, Corporation Finance, Practical Bank- 
ing, Business Administration,.Secretarial Prac- 
tice, Economics, Commercial Law, etc. 


SHAW BUSINESS SCHOOLS, Dept. 79 
Bay and Chorles Sts., Toronto, Cancda 
Please send me your Free Syllabus of Studies on 
Accountancy and Allied Subjects. 
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Bond Markets 


Bond Trading Gets 
Flutter of Activity 


High-grade and Corporation Prices Move Fraction- 
ally Upward, But Uncertainty Suppresses 
Any Substantial Movement 


A mild flutter of activity 


was experienced in bond markets during 


the week. Both high-grade government obligati 
gations and corporation 
bonds gained slightly on the week's performance. or 
Dominion and Dominion-guaranteed issues moved upward slightly in 


a more active market than that of the 
of sufficient strength to establish any distinct trend. 


however, was not 


preceding week. The movement, 


Provincial issues ranged from unchanged to fractionally higher, with the 
exception of Saskatchewan issues, which sold off. Alberta guaranteed 


obligations displayed quiet strength. 


The Dominion Bureau of Statistics index of long-term Dominion bonds 
at present is a full point above the same period last year. 

Higher grade utility and corporation issues were more active than for 
some weeks, with fractionally higher prices. Newsprint bonds featured 
the industrial market. Abitibi 5% bonds advanced four points to the end 
of last week on the news of renewed reorganization effort, but dropped 
two points in the start of the current week. 

The same factors remain to discourage a marked revival of interest 
in the corporation market. Both dealers and investors are loath to 


plunge into a market punctuated 
with so many question marks. 

The Maclaren offering, at least, 
will have the advantage of the 
slightly better tone in the week’s 


activities. 
. 7 - 


Alberta Refunding 

Dispatches from Edmonton indi- 
cate the Alberta Government may 
sit down with representatives of 
bondholders in the near future and 
discuss the possibility of refunding 
its debt. 

Apparently the Government at 
last realizes that its arbitrary inter- 
est reduction has been detrimental 
to the province. Furthermore, all 
legislation authorizing the reduc- 
tion has been declared ultra vires. 

Some months ago the Alberta 
Government announced it was seek- 
ing a refunding programme. At that 
time The Financial Post pointed out 
refunding could not be achieved as 
long as the interest reduction legis- 
lation was in force and unless there 
was some evidence the Government 
had had a change in heart. 

The only way for Alberta to 
achieve a refunding programme is 
to negotiate with the Alberta Bond- 
holders’ Protective Committee and 
agree to recognize the principle of 
ability to pay. If the Government 
adopts a reasonable attitude it will 
find bondholders willing to co-oper- 
ate in restoring Alberta to a sound 
credit position. 

se * 


Cost of Debt 

Cost of servicing Canada’s funded 
debt compares favorably with that 
of other nations. 

G. F. Towers, governor of the 
Bank of Canada, in his annual re- 
port for 1938, states that the net de- 
crease in the yield of high-grade 
long-term bonds was about one fifth 
of 1%. This is approximately the 
same decrease as that experienced 
by the U.S., but in the United 
Kingdom, yield on similar bonds 
rose one fifth of 1%. 

It appears that Britain’s huge re- 
armament programme is a potent 
factor in influencing the rise of 
rates. If Canada is forced into the 
armament race, the same result 
might well be expected. 

As Mr. Towers points out, the 
ability of the high-grade market to 
absorb new offerings has not been 
severely tested. The volume of fin- 
ancing consummated by govern- 
ments and corporations in 1937 and 
1938 was materially below the level 


of any year since 1930. 
7 * - 


Bond Index 


DOMINION OF CANADA 
Long-term Index 
Weekly 
average 
year 
ago 
116.7 
65.1 


Weekly Preciding 
average week 
Feb. 10-16 Feb. 3-9 

117.5 


: 117.7 
62.1 61.8 


- 'Dominion Stores Sales 


Sales Manager 
for Established, Growing 


v 

Investment Co. 
An experienced Sales Manager is 
required immediately for an estab- 
lished, rapidly expanding financial 
company selling a conservative spe- 
cialized issue in Western Canada. 
Salary and commission with splen- 
did opportunity for advancement and 
&@ permanent future for the right 
man. Write Box 2, The Financial 
— 481 University Ave., Toronto, 
nt. 


Down For First Period 


Sales of Dominion Stores Ltd. for 
the four-week period ended Jan. 28, 
decreased $38,011, or 2.71%. In the 
1939 period sales amounted to $1,366,- 
469, as compared with $1,404,480 in 
1938. 

| Sales for 1938 amounted to $18,810,- 
617, contrasted with $19,438,604 in 
| 1937, a decrease of $627,987, or 3.23%. 
| At Jan. 28, 1939, there were 14 
fewer stores in operation than at 
the same time in 1938. 


- 


P.F. A-8268 


THE ONTARIO MUNICIPAL 
BOARD 


IN THE MATTER of the Application of the Council of the 
Corporation of the City of Windsor, and, 

IN THE MATTER of “The Department of Municipal Affairs 
Act” (R.S.O. 1937, Chapter 59). 


APPOINTMENT 


FOR HEARING 


THE ONTARIO MUNICIPAL BOARD hereby appoints 
Friday, the 3rd Day of March, A.D., 1939, at the hour of | 
10 o’clock in the Forenoon at its Chambers in the Parliament 
Buildings in the City of Toronto, as the time and place for 
the hearing of the above application of the Municipal 
Council of the Corporation of the City of Windsor for an 
Order directing that on, from and after the date fixed there- 
by, the provisions of “The Department of Municipal Affairs 
Act” (R.S.O., 1937, Chapter 59), shall no longer apply to the 
Municipality, and that on, from and after such date, the 
Department of Municipal Affairs shall cease to exercise 
jurisdiction and control over the said Municipality. 


AND FURTHER TAKE NOTICE that all parties 


in sup- 


port of or opposing the said Application will be heard at the 


above time and place. 
DATED at Toronto this 17t 


h day of February, A.D., 1939. 


“M. B, SANDERSON” 


Acting Secretary. 


MONTHLY AVERAGES AVERAGES 
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Will Refinance 
Chicoutimi Debt 


Bond Interest Is Reduced 
Under Reorganization 
Plan 


From Our Own Correspondent 

MONTREAL.—Approval of credi- 
tors has been given to the refinanc- 
ing plan for the City of Chicoutimi 
which has been in default since 1933. 

Under the refinancing plans new 
bonds will be issued, maturing over 
a 20-year term. A portion of the 
issue will mature each year. The 
unmatured balance at the end of 20 
years will either be renewed or paid 
off by a new loan. 

The new bonds will bear interest 
at the rate of 3% for the first 10 
years and 3%% for the second 10 
years. Present outstanding bonds of 
the municipality which are in de- 
fault carry an average rate of 5%%. 

Floating Debt Included 

New bonds will be issued to an 
amount of $1,950,000. Present fund- 
ed indebtedness of the city is $1,750,- 
000. In addition, however, it has 
$200,000 of floating debt which is to 
be funded. 

At a meeting of creditors in Que- 
bec City only $32,000 of bonds voted 
against the plan. Refinancing plans 
which have been approved by the 
Quebec Municipal Commission be- 
come effective if the vote against 
them represents less than one third 
the value of the defaulted debt. 

A meeting of creditors of the muni- 
cipality of Greenfield Park is to be 
held March 13 to consider a reorgan- 
ization plan which has been approved 
by the Quebec Municipal Commis- 
sion. 


Chain Store Tax Claim 
Of Quebec City Rejected 


From Our Own Correspondent 
QUEBEC. — Quebec City’s chain 
store tax, levied on all stores of this 
type with head offices situated in 


Construction of the new building for the Bank of Montréal at the north- 
west corner of King and Bay Streets, Toronto, is to be started as soon as 
the ground is prepared and the weather permits. Demolition of the old 
buildings now on the site, former home of the old Mail and Empire, is 
currently being completed. The new building will be 16 stories with 
basement and sub-basement and will cost between $1.5 and $2 millions. 
Exterior facing will be granite and other stone. 


Saskatchewan Passes 
Enabling Legislation 

Saskatchewan has passed legisla- 
tion implementing provisions of the 
Municipal Improvements Assistance 
Act passed by the Dominion Govern- 
ment last year. 

The act empowers Saskatchewan 
municipalities to borrow from the 
Dominion Government for self- 
liquidating works, the loans to be 
guaranteed by the province. Money 
by-laws under the act do not have 
to be approved by the local govern- 
ment board or the ratepayers, but all 
applications are subject to the ap- 
proval of the Lieutenant-Governor 
in Council. In the case of water- 
works or sewerage systems approval 
of the Provincial Department of 
Health has to be secured. 


Claim for C. P. R. Shares 
Dismissed by Court 


From Our Own Correspondent 

MONTREAL — The’ exchequer 
Court of Canada has dismissed the 
claim of Arpad Spitz, Swiss banker, 
to 290 shares of ordinary stock of 
the Canadian Pacific Railway. The 
claim was against the Secretary of 
State of Canada as custodian of 
alien enemy property. 

The shares were purchased from 


Canadian-made Diesels 
Important in Industry 


Diesel engines are made in Can- 
ada, The Financial Post is informed. 
In last week’s issue, it was said that 
none of these engines was made 
in this country. Use of Diesel en- 
gines has grown rapidly in recent 
years. A factor in this has been 
mining development, where Diesels 
are frequently used for power, as 
well as other industrial uses, 


Commodity Prices 


Rises in quotations on rubber, silk 
and sugar featured recent commod- 
ity markets. The advance in sugar 
was fractional, but in rubber and silk 
it was more substantial, reflecting 
more active buying by industrial 


consumers. 

The rubber market in England has 
been showing strength from this 
cause, 

Price changes in agricultural 
products were mostly upward. Live 
stock prices were higher, as also 
were wheat quotations. Adverse 
crop conditions in the United States 
winter wheat belt were the big fac- 
tor in bringing about this rise. 


Pre- 
Latest vious 


Same 


a Berlin Bank during the Great War. | Hogs 


The judgment of the court states 
that the peace treaty provided for 
readjustment of rights of private 


property. 
Bond Sales 


Exeter, Ont. 

Pezzack, Pepall, Hara & Co. have 
bought $19,000 of 4% 15-year install- 
ment debentures of the Village of 
Exeter, Ont., at 105.117. Cost to the 
village is 3.29%. The debentures are 
dated March 1, 1939. 

Bids were submitted by: 


J. L. Graham & Co. ....... Seeces 
Dyment, Anderson & Co. ...++... 
Hanson Bros. Inc. 


another municipality, applies only | Mills, Spen 
within the limits of the Province of | Harris, Ramsa 


Quebec, Recorder DesRivieres ruled 
in court here in rejecting a $500 claim 
by the city against the Sobie Silk 
Shops. 

Officials of the Sobie shops ad- 
mitted operating a chain store, but 
fought their case on the fact that 
24 of their 25 stores were situated 
outside the Province of Quebec. 

In rendering judgment, the Re- 
corder said that as the defendant 
was operating only one store in Que- 
bec, they could not be considered as 
operating a series of stores under 
the same management. 


Bethel Elected Head 
Of Acadia Trust Co. 


From Our Own Correspondent 
MONTREAL. — At the annual 
meeting of the Acadia Trust Co. 
shareholders, President A. R. Coffin 
was elected chairman of the board. 
Harold F. Bethel, who has been man- 
aging director since the organization 
— eon a, So = tes S.» 
was elected president. Charles E. 
Stanfield, who has been a director 
and on the executive committee since 

1934, was elected vice-president. 


p> Spe me 


NEW DIRECTOR 

Aubrey Davis was elected to the 
board of directors of Toronto Gen- 
eral Trusts Corp. at a recent meeting 


of the board. 


Weekly Indices 


Canada (D.B.S.) ... 73.0 
Do., Wood, Gundy 52.9 
. S. Labor 76.6 
Dow Jones (future) 47.41 
Crumps (Brit.) .... 70.2 
Fisher’ 


Monthly Indices 
Canada (D.B.S.): 

yi 83. 
73. 
U. S. (Nov.) 77. 77: 
Gt. Brit. (Nov.) .... 98.4 99. 

Note: The base of indices is 
equals 100. The British index is 
Trade converted to 1930 base. 

Base of price quotations is as follows: 
Cattle — Steers, , over 1,050 lb., top 
price, Toronto. r-e lytic, New 
York. Silk— Crack db., 13-15 Néew York. 


rth., Ft. W.- 
cker light. 


PAGE-HERSEY TUBES, LIMITED 


BALANCE SHEET AS AT DECEMBER 3ist, 1938 


ASSETS 


Fixed 


Equipment 


Investment in Stocks of Subsidiary and Allied 


Companies 


Current 


Cash on hand and in Banks ....csccccecessers 


Call Loans 
Bills Receivable 


Real Estate, Buildings, Plant, Machinery and 


$5,192,814.82 


730,000.00 
———$ 5,922,814.82 


72 1,373.74 


Accounts Receivable—Less Reserve ......... 


Advances to Subsidiary Company 


Employees Stock Participation Fund 


Investment in Government Bonds, and other 


marketable Securities 
(Market Value $3,134,079.50) 


Merchandise, Inventory—Valued at lower‘of 
cost or market ...... eedesoerece 


Capital Stock 


No Par Value, 
Authorized—175,000 shares 


2,905,600.71 


2,200,827 30 
———_ 6, 84,,216.76 


$12,757,031.58 
EEE 


Issued and Outstanding—174,276 shares.... $6,249,670.68 
ssued an lu g—17 $6 = 


Earned Surplus ,........+. eb whsian 
Profit and Loss ....... sevecesedecocoboosoces 


Reserves 


Reserve for Depreciation of Buildings, Plant 


and Machinery 


Reserve for Furnace Reconstruction 


Current Liabilities 


Bills and Accounts Payable, and Accrued 


Liabilities 


= declared and payable January 2nd, 
1 


Reserve for Federal and Provincial Income 
and other Taxes ......- Ceudakemennat eases 


1,145,217.27 
——$ 9,894,887.95 


2,440,753. 
30,000: 


77 
,000.00 


82,361.95 
172,772.00 


136,255.91 
391,380.86 


.. $12,757,031.58 
—S—== 


Certified correct as per certificate of audit attached. 
MacQUARRIE & PETMAN, Auditors. 


Signed on behalf of the Board: 


C. L. DUNBAR, Director. 
A. W. HOLMESTED, Director. 


NB. Planing 
Advisory Body 


Legislature May Make 
Further Changes in Cor- 
poration Taxes 


From Our Own Correspondent 

FREDERICTON. — The New 
Brunswick Government, following 
Nova Scotia’s &xample, will set up 
an advisory council for industrial 
promotion and economic develop- 
ment. Appointment of the council 
was forecast in the Speech from the 
Throne at the opening of the Legis- 
lature. 

The Speech said the Legislature 
will consider legislation “pertaining 
to agriculture, labor and industry, 
in furtherance of the Municipal Im- 
provements Assistance Act (Do- 
minion), as well as measures to ef- 
fect certain law reforms and to 
amend various public statutes.” 
There is to be further extension of 
electric power services into rural 
areas. Measures are to be under- 
taken in co-operation with the Do- 
minion Government to advance the 
New Brunswick fishing industry. 

Marketing Legislation 

Expectations are that further 
marketing legislation will be 
brought down by the Govern- 
ment. On several occasions 
recently, Hon. F. W. Pirie, Minister 
of Lands and Mines, has condemned 
price-slashing practices among New 
Brunswick potato exporters and 
coal mine and lumber operators. He 
has stated the Government will con- 
trol “chisellers and scalpers.” 

Last year the Corporations Tax 
Act was completely revised and 
taxes increased. The yield from the 
new levies fell $58,000 short of the 
estimate. In some circles it is sug- 
gested there will be further amend- 
ments to the Act this year and that 
its scope will be widened. The pulp 
and paper concerns are mentioned 
as possible objects of higher taxa- 
tion. 

The present session will possibly 
be the last before a pfovincial elec- 
tion. Premier A. A. Dysart may be 
absent for a good part of the session 
due to ill-health. 


Report Depo 


noaits: : 
In Credit Houses 


Total is Put at $224,031 
By Alberta 
Treasury 


: From Our Own Correspondent 
EDMO: IN.—Ten Alberta treas- 
ury branches, or credit houses, oper- 
ating from October until the end of 
1938, received deposits amounting to 
$224,031, according to a financial 
statement issued by the treasury. 
Against deposits, the sum of $222,- 
709 was held in trust in cash. The 
discrepancy of $1,322 was explained 
by credits earned by accounts by 
the 3% bonus on the purchase of 
Alberta goods and small amounts of 
interest paid on term deposits re- 
ceived in the credit houses. : 
The cost of operating the branches 
was shown to be, as at Dec. 31, 
$24,306. A further item of cost, for 
nine months to Dec. 31, was $37,634 
— the Social Credit Realization 


OUTLOOK . 
IN NEWSPRINT 


Factors bearing on market 
for pulp and paper securities 
discussed in current issue of 
our Review. 
, Copy on request. 
Ask for Review No. P29 


Greenshields & Co. 


Members Montreal Stock Exchange 
Montrea| Curb Market 


507 Place d’Armes, Montrea 


TORONTO OTTAWA QUEBEC 


Attention... 
Manufacturers 


One story brick and steel building, steel sash giving ex- 


ceptional lighting for sale or 


lease. Located at Renfrew, 


Ontario, 60 miles from Ottawa, on C. P. R. Main Line and 
Kingston Branch, also C. N. R. Thirty thousand feet floor 
space, plus fire-proof boiler house, fuel storage and dry 


kilns. 


RENFREW 


offers low taxes, municipally 
isfactory labour market, and 


owned electric power, sat- 
special inducements to in- 


dustry occupying this plant. Write or wire for plans and 


photographs, 


R. L. Kennedy, Town Clerk, Renfrew, Ontario 


IF YOUKNEW 


THIS WAS GOING TO HAPPEN. 


WOULD YOU DRIVE YOUR 
PRESENT CAR ANOTHER DAY? 


Lui 
Li 


ed for) suromatic 


; Pp 
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ever 
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models. 
R CAR HAS 
ne LIKE THIS 


You never know when you may need the extra protection that only a Hudson can give you. 


Investigate—NOW-—the two great 


safety inventions described above. Learn about 


the new Dash-Locking Safety Hood that only Hudson gives you—hinged at the front— 
wind can’t lift it. It locks from a lever inside the car; when hood is locked, battery and 
engine parts are safe from theft. See the cars with widest, safest windshield vision. Enjoy 


the luxury 


and roominess of new Salon Interiors, with the driving ease of Hudson’s new 


mechanical Handy Shift at the steering wheel. Then try the most thrilling ride today—on 
cushions of Airfoam. No other can compare in softness or comfort. 
Hudson's Weather-Master Fresh Air and Heat Control Available in all Models 


YOU'RE 


SAFER 


IN A 


HUDSON 112 ¢ HUDSON SIX ¢ HUDSON COUNTRY CLUB SIX AND EIGHT 


Airis 


TO USED CAR BUYERS 


Double-Safe Brakes are standard, no 
extra cost—Auto-Poise Control avail- 
able at low cost—on all 1936,’37 and 
.°38 Hudsons and Hudson Terraplanes 


NOW! 


‘96 


A DELUXE HUDSON PRICED DOWN WITH 
DE LUXE MODELS OF THE “OTHER THREE’ 


and up fer 86 H. P. Hudsen 
112 De Luxe; $1109 and up fer 
Hudson Six—96 H. P., 118-in. 
W. B.; $1222 and up fer 

Club medels—101 and 122 
H. P.. 122 and 129in. W. B. 


Gaveramest tases, aot Tf ine teed son eet 
Sed ae ie eee ae 


Prices subject to 


change without aocn 


SEE THE 1939 HUDSONS AT YOUR NEAREST DEALERS’ SHOWROOMS 





TN ESR BEAD Tas Be Ae THE te 


The F Post 


2 ee 
: 


Member Audit Bureau ef Cireulations 


A weekly newspaper, presenting in a popular 
manner, reliable information respecting invest- 
ments, business and national affairs in Canada. 

The Financial Post has the largest paid cir- 

- culation of all Canadian financial papers. 


Tue Financia Post Business YEAR Book AND 
Market SuRvEY, YEARLY, $2. 

Tue Frvancrat Post Survey or Corporate SEcuri- 
TIES, YEARLY, $2, 

Tue Financia, Post Survey or MINES, YEARLY, 


a or CANADIAN DIRECTORS AND OFFICIALS, 

» $10. 

Tue Financia, Post Survey or CANADIAN OJLS, 

: YEaRLy, $1. 

Tue Financia, Post Corporation Service, $20 

' monthly. Special prices for individually 
selected investor’s service. 


Editor—Fioyp S, CHALMERS 
Business Manager—D. M. Gowpy 


Published by 
THE MACLEAN PUBLISHING CO., LIMITED 
481 University Avenue, Toronto 2, 
Founder and Chairman—Joun Bayne, MACLEAN 
President—Horace T. HUNTER 


Vice-President and General Manager— 
H. Victor TYRRELL 


ADVERTISING BATES 
Single insertion—$4.20 per inch. . 
Contract rates upon request. 
SUBSCRIPTION PRICE 
Canada, United States, Mexico, British Empire, $5 per 
year, all other countries, 86. 


MONTREAL—Dominion Square Bidg., Murray R. Chip- 
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GREAT BRITAIN, London—Sun of Canada eg 
2, 3 and 4 Cockspur 8t., London, 8.W.1. Telegraphic 
Address, Atabek, uare, London. 
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The Financial Post Editorial 


Platform for Canada 


The duty of political leaders is to lead; to 
give direction to public opinion; to act with 
courage in matters of public policy; to com- 
bat inertia in the conduct of the nation’s 
business. 

The Financial Post stands for LEADERSHIP 
of this kind in Canada. 


Such leadership is essential to preserve our 
free and democratic institutions. It is 
urgently needed, now, in Canada, in order to: 

1, Eliminate waste in public, business. 

2. Put idle resources of manpower and ma- 

terials to work. 

3. Maintain financial integrity in meeting 

public and private obligations. 


4. Promote a spirit of national unity in 
place of conflicting sectional loyalties. 


5. More efficiently organize Canada’s trade. 


Money in the Mines 
S THE FINANCIAL POST presents its 
sixteenth annual mining supplement, 
there are several things about Canadian 
mining stock investment well worth every 
investor’s attention. 

Recent events, such as Britain “taking the 
profit” on its gold reserve, confirm the con- 
clusion long since reached by informed 
observers that the price of gold may go 
higher and will not go lower. For the present 
the odds favor status quo. 

That Britain or United States should plunge 
themselves into political or economic delirium 
tremens by adding 70% to their national debt 
is inconceivable. This is what would, in effect, 
occur if the gold price’were to be put back to 
$20.67. 

Then, too, the medium, long-term outlook | 
for base metals is unusually good. 


Metal prices during the past year have 
been abnormally low. Rearmament has been 
important in taking up some of the slack in 
demand while civilian industry jitters. But 
during the decade since the boom, capital 
goods have been wearing out, with very little 
replacement. A torrential demand for new 
machines, new buildings, new and greater 
power systems, and so forth, must inevitably 
occur whenever the dam of political uncer- 
tainty bursts. 

A third point is the position of the mining 
market itself and the present status of the 
Canadian metal mining industry. 

Rarely has the apparent worth of scores of 
potentially important properties been viewed 
s@ conservatively — marketwise. Rarely has 
the “street” been so severe in appraising the 
real worth of speculative possibilities. 

Among the scores of mines making up 
today’s stock lists in the under $3 class, it is 
unthinkable that there are no new Teck- 
Hughes, Hollingers or Bralornes. There is 
hardly a single great Canadian mine which, 
in its youthful days, did not doze through 
periods when it looked “just ordinary.” Sev- 
eral of Canada’s greatest mines were for a 
considerable time sickly prospects. Some 
found greatness only after a decade or more 
of operation. 

And Canada has never had such skilled 
mine developers or operatons as it has today. 
There has never been a time when important 
discoveries and developments have occurred 
$0 freely and with such promise for the future. 

Last year no less than 38 new Canadian mines 
went into operation. f 

For the investor who will exercise caution 
im appraising the character of the operating 
and financial groups in whose properties he 
proposes to become shareholder and who is 
able to take the risk of investing in equities, 
Canadian mining today has some most 
attractive things to offer. 


Ottawa's Relief Lessons 
7} IRST reaction to the revelations of fla- 
grant, costly abuse of relief in Ottawa 
during 1937 and 1938, published in last week’s 
issue of The Financial Post, is one of amazed 
incredulity. 

We have had eight years of becoming 
inured to doling out millions to feed, clothe 
and house idle citizenry. But it is difficult to 
believe the extent of the waste could rise to 
25%, as it did in Ottawa, despite the Ottawa 
Journal’s view that “it is extraordinary that 
there has been no more evidence of misuse of 
public reiief funds.” 

How and why were the frauds, abuses and 
needless outlays allowed to continue until 
exposed by provincial investigators? 

The report summarized by The Post, show- 


ing details of the Ottawa situation and the | 


methods by which it was corrected, points to 
but one conclusion. The blame lies squarely 
on negligent and incompetent administration. 
There was clear failure to evolve a system 
that would function efficiently, reasonably 
proof against abuse. 

The blame must also be shared by the city 
council—the elected supervisors of the civic 
administration—and the people who elected 
those supervisors. 

At the bottom of the whole deplorable mess 
is an attitude of laissez faire and taking things 
for granted. The Ottawa relief abuses were 
allowed to drift on because nobody — civic 
official, councillor or citizen—took the intia- 


tive to make sure that the relief system was 
as efficient and economical as humanly 
possible. 

In Ottawa's case the abuses were uncovered 
because the statutory position of the prov- 
ince permitted an outside check on municipal 
administration. Where that check is lacking 
—as it is in matters which are purely provin- 
cial or purely federal—the cure can come in 
either of two ways. 

It can come through political leadership 
which will act with courage in combatting 
inertia and waste in the conduct of public 
business, Or it can await the slower process 
of public knowledge expressing itself through 
an awakened public conscience.. 


When U. K. Looks at Canada 


ESTER B. PEARSON, recently appointed 
First Secretary to the High Commis- 
sioner at Canada House, London, told English- 
men recently that the Canada of Wolfe’s time 
was better known to the inhabitants of 18th 
century England than the Dominion today is 


to the England of 1939. 

The average Briton, he says, knows rather 
less about Canada than about Czecho-Slo- 
vakia. British school text books, he reports, 
devote far more attention to ancient Greek 
cities than the making of the Dominion, while 
the British press finds space for the news of a 
tram strike in Copenhagen, but none or prac- 
tically none for the choice of a political leader 
in Canada. 

Commenting on this unfortunate state of 
affairs, the Calgary Herald stresses the signifi- 
cance of the Canadian tour of Their Majes- 
ties this spring as doing more to stimulate the 
interest of the British people in the Dominion 
than thousands of protests from Canadian 
sources. 

“It may be that the Canadian tour of Their 
Majesties this spring may do more to stimu- 
late the interest of the British people in the 
Dominion than thousands of protests from, 
Canadian sources. As they follow the tour they 
will learn that Canada is a huge country, with 
many up-to-date cities and a virile and loyal 


population, and they may learn something 
about Canadian industrial enterprise and 


progress. 

“This may do much to counteract the per- 
sistent impression that this is a country of ice 
and snow, populated with Mountie heroes and 
Indians and cowboys and little else.” 

The present itinerary for the Royal visit, as 
announced a few weeks ago, suggests that 
while Their Majesties will be seen by tens of 
thousands of Canadians, there will be a mini- 
mum opportunity for the King and Queen to 
see Canada as we know it—Canada at work. 

Despite the rigidity of the official tour, each 
community should do its utmost to see that 
the Royal visitors view something more than 
the city hall steps and the local railway 
station. 


| Government Annuities 


RROPOSALS to reform the Canadian Gov- 
ernment Annuities branch discussed 
| recently in The Financial Post have aroused 
widespread press and reader comment. Let- 
ters of commendation for the idea of placing 
the annuities branch on a businesslike basis 
have been sent us, as well as charges that The 
Post is doing “an injury to Canada by its 
continued campaign.” 
What are the facts? 


} o. Regina Leader-Post doubts if any- 


thing very useful will come out of the 
parliamentary investigation over the Bren 
gun contract. The reason given is that since 
the Government has a big majority on any 
committee set up, the committee must natur- 
ally find there is nothing wrong with the 
contract. 

If such a deplorably pessimistic appraisal 
of our Governmental machinery be true, 
thete is still a final court of appeal, namely 
the Canadian people. 

For when Commissioner Davis delivered 
his Bren gun judgment last month he review- 
ed the facts which had been presented to him, 
much as any judge would do in presenting his 
charge to the jury. He gave to that jury 
detailed confirmation of the facts contained in 
the original article in Maclean's Magazine. 
The jury in this case is the Government, 
Parliament and the Canadian people. 

So far the Government has failed to assume 
its responsibility (except in respect of the 
Defense Purchasing Board recommendation), 
but has passed the buck to Parliament. If the 
Public Accounts Committee of Parliament 
passes the buck by reason of its Liberal major- 
ity, then the Bren case must inevitably go 
directly to the Canadian people. 

Once Canadians at large understand the 
incompetence and abuse of public trust, which 
those in charge of the Department of National 
Defense have shown in this the most impor- 
tant contract which Canada has placed since 
the Great War, the verdict will not be long 
delayed. 

If Mr. King and Parliament refuse the re- 
sponsibility of removing from office the pres- 
ent Minister of Defense and his Deputy, the 
incompetence of those who negotiated the 
Bren contract on behalf of the people of Can- 
ada must be brought home to each and every 
Canadian citizen. 

Ministerial buck-passing and white-washing 
by a Parliamentary Committee will not end 
the Bren affair. 


Mr. Bennett’s Place _ 
E AGREE with the Ottawa Journal in 
expressing grave doubts that the Rt. 
Hon. R. B. Bennett is destined to take a com- 
manding place in the British political scene. 

The Journal is highly sceptical of the report 
that Canada’s former Conservative leader is 
to be taken into the British cabinet, possibly 
as head of the revamped Dominion Office. It 
cites the famous example of Edward Blake, 
who, while in Canada, “towered over most of 
his contemporaries,” but who, when he went 
to Westminster, was anything but a success. 

At 70, Mr. Bennett still retains much vigor 
and acumen, but it is hard to see that his 
domineering methods would be suited to the 
well-oiled machinery of the British Govern- 
mental service. 

Mr. Bennett’s most useful contribution as 
an “elder statesman” probably lies in achiev- 
ing in a quiet, unofficial way, a better under- 
standing in Britain of Canada and Canadians. 


Editorials in Brief 
Pope Pius IX, says Walter Lippmann, had the 
inner virtue of great men, which is that, when 
they are put to the test, “they know how to draw 
from that which is most essential in tradition, 
the understanding and the power to meet the 
test.” 


Bigness of the life insurance business, said 
C. P. Fell, president of the Empire Life Insur- 
ance Co., recently, lies in the fact that “a big 
percentage of the total population is vitally 
interested in its success and in the safeguarding 
of the assets which finally enable the companies 
to meet their obligations.” 

Criticism of life insurance for its “bigness” 
often misses this vital point. In the life insurance 
business, the very fact of size carries with it a 
direct imprimatur of public confidence. 

7 7” ° 

Easier money will not settle the problems at 
present existing in the world, said Archibald 
McPherson, president, Ontario Loan and Deben- 
ture Co, recently. 

He cited experience under the National Hous- 
ing Act and pointed out that it is the larger per- 
centage loaned on cost or value, with the easy 
payment terms afforded by the Government, that 
is proving a greater attraction to borrowers than 
the low interest rate. 

Mr. McPherson cited also the serious effect on 
spending power which drastically reduced inter- 
est income was having. “On the whole,” said 
|Mr. McPherson, “this must be a considerable 
| factor in offsetting any possible increase in busi- 
ness brought about by abnormally low interest 


One charge brought against The Post is| rates.” 


that we are trying to defeat the laudable object 
for which the department was created, name- 
ly, to encourage thrift and “enable individuals 
to provide for old age or retirement instead 
of becoming a charge on the state.” 

The “thrift” appeal has too long been used 
to becloud the really vital fact that this im- 
portant branch of Government service con- 
tinues to be run on a basis that is actuarially 
and financially unsound; a basis which no 


financial organization in Canada would be! 


allowed to use. 

If the Dominion Government wishes to en- 
courage thrift among citizens of small means, 
so as to aid them in keeping independent of 
State aid, the proper course would be to vote 
an annual subsidy of so many cents on the dol- 
lar for this purpose. Such a plan was mooted 
five years ago as under consideration by the 
Bennett Government. The subsidy would 
only be available on small annuities of, 
say, $500 annually. It would provide a pay- 
ment of, say, 25 cents for every dollar pro- 
vided by the individual contributor. 

Such a plan is radically different from the 
present scheme. 

As it is now, a huge but undetermined lia- 
bility is being incurred at the taxpayers’ 
expense for annuity contracts most of which 
are being purchased by well-to-do persons 
shrewd enough to realize their bargain-table 
value. 

‘Some of the more flagrant abuses of the 
Dominion Government annuity system, such 
as the $5,000 limit and the use of a hopelessly 
obsolete mortality rate have been slowly 
corrected since the Post first drew attention 
to these matters nearly eight years ago. 

It is obvious, however, that the true facts 
about this branch of the Government service 
are still far from generally realized. 


Sayings ot the Week 


“Nobody ever muddled through anything.”— 


Lord Tweedsmuir. 
+. * os 


Anniversary 


Head tables at political banquets 
characteristically present a cross 
section of thought and personality 
which provides many highlights of 
contrast. The Lapointe celebrations 
at Quebec last 
Saturday 
were no ex- 
ception to the 
rule. 


The guest 
of honor 
himself can 
attribute 
much of his 
successful ca- 
reer to a re- 
ligion of fair- 
ness and 
tolerance that 
has charac- 
terized it. It aw 

may have . HON. E: LAPOINTE 
been Hon. Ernest. Lapointe’s long 
tenure as Canada’s Minister of Jus- 
tice that has produced this charac- 
teristic in the man. It may have 
been the characteristic which par- 
ticularly fitted him for the office. 


* es * 


Mr.. Lapointe was elected first to 
Parliament on Feb. 12, 1904. Four 
days later he was married so that 
the Quebec banquet was a double- 
barreled anniversary. A young 
small town lawyer Mr. Lapointe 
came to Ottawa with many good 
ideas and the ability to express them 
only in French. The late Harry 
Anderson, former managing editor 
of the Toronto Globe and then Par- 
liamentary correspondent, took him 
under his genial and efficient wing. 
He coached the young lawyer in 
English and the ropes of Parliament. 


Today the Minister of Justicé 
speaks as fluent English as anyone 
in the House of Commons—a good 
deal more fluent than most of our 
Parliamentarians. He is recognized 
as one of the ablest debaters in 
Parliament and the reason that Op- 
position members steer clear of the 
Minister of Justice in their attacks 
on the treasury benches is not en- 
tirely due to his all-evident personal 
popularity. 


The veteran member and minis- 
ter has made a valuable contribu- 
tion to Canada in hisstolerant and 
fair attitude on the racial question. 
He is one of the few French mem- 
bers of the present King cabinet of 
whom this can be said. He recog- 
nizes that the future of French 
Canada like English Canada lies 
within the Empire. 

The only field to which Mr. La- 
pointe’s tolerance does not extend is 
in matter of religion. He is a 
staunch Roman Catholic of the old 
school. In questions affecting others 
of his own faith he takes only the 
one stand laid down by the precepts 
of his church. 


* * . 


Charming Crusader 


Among other speakers at the La- 
pointe banquet was the brilliant, 
charming crusader for women’s 
rights, Madame Marie Casgrain. 
Even on this 
occasion 
Madame Cas- 


“A charming young lady told me that every |. 


time she licks a postage stamp she will think of 
me.” — Hon. Norman McLarty, M.P., newly- 
appointed Postmaster General. 
* ” 7 
“I do not want to remain here (Ottawa) twid- 
dling my thumbs and kicking my heels against 
the desk and perhaps getting into some mischief.” 


| —Senator William Duff 


| ae * - 


“The Canadian dollar is not tied at this mo- 


| ment nor has it been, either to the U. S. dollar, 


on the one hand, or to the pound sterling on the 


other. At the present time the’Canadian dollar 
rides on the tides of trade.” 


; — Hon. Charles 
Dunning. : 


* * : 

“Until some of our most urgent national 
obstacles are removed. let us not attempt to 
abolish the flag we have. Let us change the con- 
ditions over which the present flag flies before 
we attempt to alter the flag itself."—Gordon 
Graydon, M.P. for Peel. 

° 7 + 

“I am tired of hearing people call Toronto hog- 
town. Hog-town pays a lot of money to this 
government in the way of taxation. Just: con- 
sider the business done in the Post Office and 
the money taken in at the customs.” — Dave 
Spence, M.P. 

. * oe 

“No doubt newspapers will change due to in- 
ventions like radio and television. They will 
have to adapt themselves to the community, but 
the time will never come when the newsboy will 
go around the streets and with no one to buy his 
papers.”—John W. Dafoe. 

* * *¢ 


“I have had the unusual good fortune to meet 
a man of great wealth who is willing to harness 
his capital with my energy and what ability I 
may have, for the purpose of rendering public 
service in a country which he loves.”—C, George 
McCullagh. 


| never 


life work in- 
to her con- 
gratulatory 
remarks. 
Madame Cas- 
grain will 
rest 
until the wo- 


; MADAME CASGRAIN 

achieved the 
full franchise ‘rights and use them. 

In this as in other things the wife 
of Hon. Pierre Casgrain, Speaker 
of the House of Commons, is years 
ahead of the French Canadian 
woman of her time. This is the 
reason for her almost intolerant 
attitude to the women of her race 
who are apathetic to her campaigns. 

+. *. * 


Madame Casgrain is one of the 
leading feminists in Canada today. 
Her personality as much as her flu- 
ency-in French and English have 
placed her in great demand as a 
platform speaker. She is president 
of the League of Women’s Rights and 
vice-president of the Dominion 
National Federation of Liberal 
Women of Canada. 

Despite her campaigns and cru- 

Madame Cas 


THE LONG-SUFFERING CAMEL 


Post-Scripts .. 


elected a_ director 
Stores Ltd. 

Yet Madame Casgrain finds time 
for her family of two sons and two 
daughters, finds time to entertain as 
wife of the Speaker, finds time to 
make her contribution to welfare 
work, finds corners in her life for 
a thousand and one things which 
might astound the busy male busi- 
ness executive. . 

* 7 


In asking Mme. Casgrain to join 


the company hopes to achieve a bet- 
ter liaison between the corporation 
and its customers, or as the com- 
pany puts it: “The election of Mme. 
Casgrain was designed to give prac- 
tical recognition to the fact that 
women are the principal purchasers 
of groceries.” 
It would have been difficult for 
the organization to find anyone in 
Quebec province, or perhaps in 
Canada, better fitted for this 
responsibility. 
‘ ~ * 


Voice for Business 


Ross Clarkson, the new president 

of the Montreal Board of Trade, is 

a “hard working trust company 

man.” 

In business life he is assistant gen- 
eral manager 
of the Royal 
Trust Co., one 
of the largest 
companies of 
its kind in 
Canada. 

Although 
: born at Port 
Hope, Ont., 
that province 
has _ little 
claim on him 
as a native 
son for his 
parents mov- 
ed to Mont- 
real when he 


V a year 
Notman Photo. He re- 


ROSS CLARKSON gards himself 


as a true Montrealer and not as a 
native of Ontario. 

After graduating from the Mont- 
real High School he entered upon 
his business career with the Alliance 
Assurance Co. After a short period 
he shifted to the Royal Trust Co. 
with which company he has been 


I 
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In the Mail . . - 
Youth and Leadership 
Editor, The Financial Post: 

Your Youth and Leadership article 
in your Feb. 11 issue is aboyt th 
first sane statement I have seen deal 
ing with the youth, problem $0 
called. So much sob stuff has | 
written on this subject it js n 
wonder the youth has accepted 
truth of the statement that the w : 
owes him a living without much et. 
fort on his part. 

We have always had unemployed, 
There will always he unemployables 
and it is seldorrthat jobs are there 
on a platter for youth when 
seek their first job. Nobody 
believe that many jobs are creelig 
by the ingenuity and effort of the 
job-seeker. That was always true ang 
always will be true. I think m 
constructive work could be done to 
ward the creation of part time j 
provided the ability to get back on 
the relief rolls was not made 3 


difficult. 
ROSS H. McMASTER, 
Montreal. 


A Scot Speaks 


Editor, The Financial Post: 
In your issue of Feb. 18, under the 
heading “London Calling” mentigg 


jis made of the celebration by the 


SKRMSS CK: 


—Cartoon by Grassick. 


of Dominion] associated for nearly 31 years. 


In the Royal Trust he started at} 
the bottom of the ladder and gradu- | 
ally worked himself up through | 
various departments to a position of | 
considerable responsibility. In 1922 | 
he was appointed manager of the 
Montreal Branch of the Royal Trust 
Co. In 1928 he became assistant 
general manager, which position he 
still holds. 


+ > * 
Mr. Clarkson's election to the} 


Trade is recognition of his capacity | 
for leadership. He belongs to the| 
school of thought which believes 
businessmen have been too inclined 
to sit on the sidelines when they 
should have been expressing their 
views. He envisions the Board of 
Trade as a leadership organization. 
Speaking recently before the} 
Montreal Junior Board of Trade, he | 
gave the following definition of the | 
Board of Trade’s activities. 

“It is a voluntary organization 
—it exists for the stimulation of 
public interest in good govern- 
ment, in industrial development, | 
and in city improvement. It is 
the watch-dog for business and the 
voice of business—with ,all that 

_ those words imply. 

“Watch-dogs are not always 
popular in certain quarters—you 
can hardly expect them to be so 
and do their duty. As for the voice | 
of business—how necessary it is 
today for businessmen to be vocal. 

“As I have said on several occa- 
sions—it is not enough to be right 
—one must also appear to be right. 
Unfortunately, in most cases, busi- 
nessmen shun the public platform. 
They feel ill-equipped to make 
speeches, and they prefer to go on 
with their own work and let the 
other fellow do the talking. That 
attitude does not meet the need 
of today. You might say that the 
business people are like the ostrich, | 
which, having buried its head in | 
the sand, does not realize that its 
rear end offers a large and splen- 
did target for all and sundry. 

“An awakened consciousness on 
the part of businessmen—a greater 
interest and a louder voice on pub- 
lic questions—will not only benefit 
business, but what is more impor- 
tant will redound to the great 
benefit of the public as a whole.” 





HansardandBren ..... 


Windsor Star 


When people buy Hansard to get 
verbatim reports of the House of 
Commons, do they actually get what 
they desire? This question arises be- 
cause of the official version of cross- 
fire indulged in during the address 
of Hon. Ian Mackenzie, Minister of 
National Defense, on the Bren ma- 
chine gun contract. 

It will be recalled that newspaper 
reports, when Mr. Mackenzie was 
defending Hon. J. L. Ralston, Gov- 
ernment counsel at the Davis in- 
vestigation, said that Mr. David | 
Spence, Toronto-Parkdale, shouted: | 
“Another grafter.” Mr. Mackenzie 
replied: “Who said that? Whoever 
said it is a dirty liar and if he says it 
outside this House, I will knock his 
head off.” But this reply does not 
appear in the official reports of Han- 
sard. ‘ 

Why is it not included? Were Han- | 
sard reporters caught napping and | 
missing the repartee? Was it in the| 
uncorrected copy of Hansard and 


deleted before the final one went to 
press? If so, upon whose authority 
was this done? These are questions | 
which can properly be asked. 

Members of the Commons, of} 
course, have the privilege of going 
over a speech in the draft copy of 
Hansard and polishing it up a bit. 
They can correct the grammar, pos- 
sibly even change a sentence struc- 
ture to make it more readable. They 
are not, however, supposed to alter 
the substance of their statements. 
Nor are they supposed to be privi- 
leged to delete remarks which they 
do not like to see in print. 

We don’t suggest that Hansard has 
lost anything vital by the non-inclu- 
sion of the remarks. But we would 
like to know on what authority they 
were left out. If portions of speeches 
are going to be omitted merely be- 
cause someone does not want them 
included, where is the line to be 
drawn? And what assurance would 
there be that when one buys Han- 
sard he is getting the highlights, or 
low spots, of all debates? 


Heart-searching and the Rails . . 


Vancouver Province 


It is perhaps a pity that Mr. Dun- 
ning, who must know as much about 
the subject as any public man in 
Canada, did not further enlarge! 
what he said in the House the cther | 
night about the railways of Canada. 
He said that no government could 
successfully administer the national 
railways under the present condi- | 
tions. And he said that there was 
no question of public affairs in Can- 
ada upon which the politicians so 
much needed to search their hearts. 

We can all fill in the things unsaid 
by Mr. Dunning. At least we should 
be grateful that he has said so much, 
and share his strongly-expressed 
hope that his fellow: members of | 
Parliament will begin the task of | 
facing the railway problem without | 
party prejudice and under strong | 
conviction of the urgency of a new 
deal. 

The most difficult thing in the rail- 
way problem in Canada is a political 
state of mind about it. It is a prob- 
lem, that is to say, which would tax | 
the utmost resources of our practical 
sta p, even if we could ap- 
proach it with a mind single toward 


has ac-| sol: 


sades grain 
quired a grasp of business and fi- 
nance which gives force to her 
argument that the place of all 
women is not in the home. She 
doesn’t urgé careers for all women— 
just for a few.- 

he, herself, has recently been 


But in fact, as we all know well 
enough, the way toward solution is 
cursed with a terrible perversity, 
born out of our political and party 
history. We have run our’ railways 
into a blind end. It is very true, in 
Mr. Dunning’s phrase, that the con- 
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dition precedent to something hope- 
ful for our railways and our railway 
industry, is that we should search | 
our hearts. 

The broadest but exactly truthful | 
statement of the condition of our 
railways is that we have a publicly- | 
owned system which is bankrupt. 
and a privately-owned system in| 
which the investment of the private 
owners is taking heavy punishment 
in terms of negotiable securities. And | 
what we are doing about these two 
systems, practically, is to play off one 
against the other, persisting in the 
operation of both of them on ruinous 
terms to both, and steadily resisting 
every practical suggestion for sal- 
vaging. 


EE 


Other People’s 


Wa a 


Cultivating Tourist Trade 
Regina Leader-Post 


Canada’s $269,000,000 tourist busi- 
ness of 1938 leaves the thought that 
here is a business that must be cul- 
tivated al} the time. Into the situa- 
tion, as vital factors all the time, go 
among other things, good roads and 
courtesy by Government officials | 
and the public alike. 

Among the greatest of virtues in 
cultivating tourist trade in any 
country is fair and courteous treat- 
ment for the tourist. 


London Burns Club of the annivey, 
sary of the poet's birthday. 

According to “Atticus,” the Rey 
Robert Scott very eloquently pro. 
posed the toast to the “Immorty! 
Memory” but your corresponden; 
makes use of a phrase which is ay 
to grate on the sensibilities of ay 
Scotsman, particularly lovers ¢ 
Burns. 

If the expression “The inspireg 
tavern roustabout” is merely a de. 
scription applied by “Atticus” one 
can afford to ignore it, but if it igg 
quotation from the reverend speaker 
then, it is hardly likely that he wij 
prove as popular with the Presby, 
terians of St. Columba's as you 
columnist seems to expect. 

J. NESS, 
Toronto. 


Annuities Benefit Canada 


Editor, The Financial Post: 
I have been a continuous sub 
scriber for the past 25 to 30 years, byt 


the board of Dominion Stores Litd., j presidency of the Montreal Board of |I feel you are doing an injury to 


Canada in your continued campaign 
against the Canadian Government 
Annuities. It is my belief.that the 
more people that take Canadian 
Government Annuities the better off 
Canada will be, they will not require 
old age pensions. Old age pensions 
cost Canada about $40 millions per 
year. 

In your issue of Jan. 14 one of 


| your complaints was that the Can 


adian Government Annuites branch 


| was taking groups of employees in 


from different firms, and in your 
issue of Feb, 4, page 4 it is the mil- 
lionaires of Toronto and Montreal 
who are receiving life annuities. 

I have before me an article from the 
Labor Gazette of Nov., 1938, I notice 
the names of 15 firms with 1,961 em- 
ployees who are being protected 
through the Canadian Government 
Annuities. It would seem that all 
who take annuities with the Can- 
adian Government Annuities branch 
are not millionaires. 

E. G. BROWNELL. 
Ottawa. 


Selling Government Annuities 
Editor, The Financial Post: 

May I congratulate you on your 
article on Government Annuities? 

In 1910 my husband saw a postet 
printed by the Government which 
was headed “On the Road to the 
Poor House.” He immediately went 
to the post office and bought an an- 
nuity which comes due in four years. 
The other day I went to the post 
office to enquire about annuities, be 
cause I wanted to take out one for 
each of my three children. The man 
working in the money order depart: 
ment could give me no information 
other than the fact that this branch 
of the work was handled by a man 
in a city fifty miles away. The city 
where I live has a population of ¢l- 
most 20,000 people. The place where 
my husband bought his annuity had 
500 inhabitants. I suppose that the 
man who covers this territory is one 
who has an income of $6,000 or 
$8,000 a year. 

Why can’t posters be hung in the 
post offices to be read by the people 
the Government originally intended 
to help. The sale of annuities could 
be handled by one of the post office 
clerks under the same conditions 88 
the sale of goods in a store, ie., the 
clerk could receive the usual salary 
given to those who work in the post 
offices. 

When will the Government run 
our affairs on a businesslike basis? 

Yours truly, 
“HOUSEWIFE AND TAXPAYER” 
Niagara Falls, Ont. 


The Press 
and Bren . . 


Winnipeg Free Press 

Hon. Ian Mackenzie has made & 
great mistake in regarding the critit- 
ism of his handling of the Bren 8S 
contract as a purely political attack 
and in ignoring the serious charges 
against his conduct as minister. 
These were things for him to answe!, 
but his defense was weak and 1% 
adequate. It was practically no de 
fense. His bluster, his bold denial 
that there was anything wroug @ 
his conduct, and his attempt to side 
down all legitimate criticism, wer 
not what was called for under the 
circumstances. He cannot get away 
with that before the bar of public 
opinion and the complete lack 
restraint in the language he used was 
discreditable in a member of te 
Government. : 

The claim made by Mr. Mackenzie 
that Mr. Justice Davis had found “ne 
wrong doing” in his handling of 
Bren gun contract is not warrante 
He found no corruption, but he 
tinetly left it to Parliament to 9 
whether the minister's general c0@* 
duct in the matter was satisfactory, 
and it is a reasonable inference 
he himself did not think so. ; 

The charges made against the roe 
ister are that he misled and withhel 
information from Parliament, 
that he was entirely lax in his meth¢ 
ods when there was a great nee 
of protecting the public interest. His 
record in these matters was quité 
below what is required from 
ters of the Crown. 


Stop Me If . 


“Why haven't you pressed your 
trousers?” roared the sergeant-maj™™ 

“I had them under the mattress ® 
night, but I'm such a light sleepé? 
replied the recruit meekly. 
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Recovery in Unite 
in Canada — 


. 


With two thirds of ‘4 
that the spring recove y 
tions still exist, but thes 
is estimated to be some 

Clearing sales are 

ing and spring god 
Widespread sickness, sy 
ment of goods, but be t 
such statistics as are 
industry in Canada | 


In the United Sta‘: 
end of March. if real.z 
recovery in this coun 
the general improve: 
construction work ba 
private operations. 1 
§4.8% of capacity bei: 
31.0% a year ago. Lunt 


It is believed, too 
chants generally to : 
jn this regard is be! 
moving more or le: 
have shown has bee: 
situation. The labor 


In the Canadian ; 
January is encourag 
the preceding month 
qas due to expansi 
parisons, while impo: 
One of the important 
ment of non-monetary 
ing under this classificat§ 
pulp, beef cattle and 
but the volume for th: 


Another favorable 
of electric power. The 
January, for instance, rq 
gain being attributed 
Niagara district. 


Bu 


Current business 4q 
DBS. index for second 
February below previ 
and of same week a yez 

Railway carnings for 
for second week of Febr 
from correspondinging 
year. 

Merchandise sales a- 
stores lower in seco 
February than in thre: 
weeks or correspond:ng 
1938. 

Cement production in 
lower than in the same 
year ago. 

Livestock sales in Dé€cé 
show varying trend, thos 
cattle being higher, for } 
stantially lower. 

Foreign trade. up 


Commodity prices 
Weekly index 


Financial Post index ......, 
Retail index no. of sales ... 
Dept. store - <a 
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In the Mail . . = 


Youth and Leadership 

Editor, The Financial Post: 

Your Youth end Leadership art; 
n your Feb. 11 issue is about 
first sane statement I have 
ng with the youth, p bien oe 
called. So much sob stuff has 
vritten on this subject it is no 
vonder the youth has accepted the 
ruth of the statement that the world 
wes him a living without much ef. j 

rt on his part. 

We have always had unemp) 
There will always ke unemployable 
ind it is seldomrthat jobs are th 

n a platter for youth when 
eek their first job. Nobod 
believe that many jobs are create 

y the ingenuity and effort of the 

b-seeker. That was always true ang 
always will be true. I think m 

onstructive work could be done to 
ward the creation of part time jo 

provided the ability to get back on 
the relief rolls was not made ge 


difficult. 
ROSS H. McMASTER, 


x ~4 ’ 
Montreal. 


A Scot Speaks 

Editor, The Financial Post: 
In your issue of Feb. 18, under the 
eading “London Calling” mentiog 
s made of the celebration by the 
ndon Burns Club cf the anniver. 

sary of the poe’ bil: hday. 
According to Cs,” the Rey, 
Robert Scott v..y esoquently pro. 
sed the toast to the “Immortg} 
Memory” but your correspondent 
nakes use of a phrase which is apt 
) grate on the sensibilities of ay 
Scotsman, particularly lovers of 

Burns, 

If the expression “The inspireg 
avern roustabout” is merely a de. 
ription applied by “Atticus” one 
an afford to ignore it, but if it ig g 
quotation from the reverend speaker 
t is hardly likely that he wil] 
» as popular with the Presby, 
ans of St. Columba’s as your 

olumnist seems to expect. 
J. NESS, 


nia. 


Annuities Benefit Canada 
tor, The Financial Post: 
have been a continuous sub. 
scriber for the past 25 to 30 years, but 
I feel you are doing an injury to 
Canada in your continued campaiga 
against the Canadian Government 
Annuities. It is my belief-that the 
more people that take Canadian 
Government Annuities the better off 
Canada will be, they will not require 
old age pensions. Old age pensions 
t Canada about $40 millions per 


In your issue of Jan. 14 on? of 
- complaints was that the Cane 
Government Annuites branch 
taking groups of employees in 
1 different firms, and in your 
if Feb. 4, page 4 it is the mil- 
naires of Toronto and Montreal 
o are recciving life annuities. 
] have before me an article from the 
Labor Gazette of Nov., 1938, I notice 
e names of 15 firms with 1,96] em- 
yvees who are being protected 
through the Canadian Government 
Annuities. It ‘would seem that all 
vho take annuities with the Can- 
agian Government Annuities branch 
are not millionaires. 
E. G. BROWNELL. 
Ottawa 
Selling Government Annuities 
Editor, The Financial Post: 
May I congratulate you on your 
article on Government Annuities? 
In 1910 my husband saw a poster 
printed by the Government which 
headed “On the Road to the 
Poor House.” He immediately went 
to the post office and bought an an- 
lity which comes due in four years. 
The other day I went to the post 
{fice to enquire about annuities, be- 
ause I wanted to take out one for 
each of my three children. The man 
working i! 
ment could give me no information 
other than the fact that this branch 
of the work was handled by a man 
a city fifty miles away. The city 
where I live has a population of al- 
most 20,000 people. The place where 
my husband bought his annuity had 
500 inhabitants. I suppose that the 
an who covers this territory is one 
10 has an income of $6000 or 
$8.000 a year. 
Why can’t posters be hung in the 
t offices to be read by the people 
e Government originally intended 
elp. The sale of annuities could 
andled by one of the post office 
rks under the same conditions 88 
e sale of goods in a store, ie., the 
erk could receive the usual salary 
e.ven to those who work in the post 
When will the Government run 
affairs on a businesslike basis? 
Yours truly, 
HOUSEWIFE AND TAXPAYER,” 
Niagara Falls, Ont. 


The Press 


and Bren . . 
W peg Free Press 

lan Mackenzie has made & 
mistake in regarding the critic 
; handling of the Bren gu® 
is a purely political attack 
noring the serious charges 
conduct as minister. 
were things for him to answef 
defense was weak and iM 
It was practically, no dee 
bluster, his bold denial 
; anything wrong 1 
duct, and his attempt to side 
legitimate criticism, were 
vh as called for under the 
‘umstances. He cannot get away 
that before the bar of public 

on and the complete lack 
€straill 
creditable 
Government 


The claim made by Mr. Mackenzie 
that Mr. Justice Davis had found “n@ 


vrong doing” in his handling of 
Bren gun contract is not warrants 
He found no corruption, but he 


netly left it to Parliament =a 
vhether the minister’s genera , 
tiftactory, 


duct in the matter was sa 
and it is a reasonable inference 
he himself did not think so. 


The charges made against the min« 
ister are that he misled and withheld 


th- 


information from Parliament, 
that he was entirely lax in his me 
ds when there was a great 


protecting the public interest, His 


ecord in these matters was 
»elow what is required from ™ 
ters of the Crown. 


Stop Me If 


“Why haven't you pressed Y! 
rousers 
“I had them under the mattress 
ght, but I'm such a Sight 7, 

replied the recruit meekly. 


t in the language he used was 


in a member of the — ‘For average family per week, food, fuel, rent. 
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Business Anticipates 
Improvement by Spring 


Recovery in United States Would be Reflected Quickly 
in Canada — Adverse Factors Affecting Trade 
Seen as Temporary 


With two thirds of the first quarter of the year over, business is feeling 
that the spring recovery cannot be delayed much longer. Adverse condi- 
tions still exist, but these are passing. Industrial production, while quiet, 
js estimated to be somewhat better than a year ago. 

Clearing sales are still the order of the day, but the time for these is 
passing and spring goods will soon be taking the place of: winter lines. 
Widespread sickness, especially in eastern Canada, has affected the move- 
ment of goods, but better weather is expected to improve this situation. 
such statistics as are available meanwhile have indicated that trade and 
industry in Canada have not undergone such a serious recession. 

. o * 


In the United States substantial improvement is anticipated before the 
end of March. If realized, it should do a great deal to speed up business 
recovery in this country. Hopes of expansion across the line are based on 
the general improvement which comes with spring together with active 
construction work based partly on government spending but also on more 
private operations. The steel trade- has been more active, operations at 
648° of capacity being 2.6% over the previous week and comparing with 
31.0% a year ago. Lumber shipments have also been better. 


It is believed, too, that heavy purchases must soon be made by mer- 
chants generally to renew inventories. Stocks are low and the situation 
in this regard is believed to be healthy. Commodity prices have been 
moving more or less irregularly but the general stability which they 
have shown has been one of the most impressive features of the whole 
situation. The labor situation, too, is considered more favorable. 


In the Canadian picture the showing made by our foreign trade in 
January is encouraging. Total external trade recorded a gain both over 
the preceding month and the corresponding month last year. The gain 
was due to expansion in exports, an increase being shown in both com- 
parisons, while imports on the other hand showed a decline in both cases. 
One of the important items in the export trade for the month was ship- 
ment of non-monetary gold to the value of $10.2 millions as against noth- 
ing under this classification a year ago. Gains were shown in paper, wood 
pulp, beef cattle and lumber. Wheat exports have been quieter recently, 
but the volume for the crop year is well above last year’s figures. 


Another favorable index of Canadian industry has been consumption 
of electric power. The load of the Ontario Hydro Electric System in 
January, for instance, reached a level over the same month in 1937, the 
gain being attributed largely to increased industrial activity in: the 


Niagara district. 


Business Indicators 


with drop in imports more than 
offset exports substantially higher. 

Crude oil imports higher in 
January than year ago by 19%. 


Lumber exports substantially 
higher in January compared with 
same month of 1938. 

Raw rubber imports up 603% 
in January over same month of 
1938. 

Cigarette consumption in Janu- 
ary 13.7% over January, 1938. 
Sugar manufacture down 69% 
in January, compared with year 
ago. 

Current trend of business shown 
by The Financial Post Business 
Index and following key factors, 
new items for the week being 
marked thus 4, 
Jan, 28 


73.2 
107.3 


Nov. 


Current business quiet with 
D.BS. index for second week in 
February below previous week 
and of same week a year ago. 

Railway earnings for both roads 
for second week of February down 
from correspondinging week last 
year. 

Merchandise sales at department 
stores lower in second week of 
February than in three preceding 
weeks or corresponding week of 
1938. 

Cement production in December 
lower than in the same month a 
year ago. 

Livestock sales in December 
show varying trend, those for 
cattle being higher, for hogs sub- 
stantially lower. 

Foreign tradee up in January, 
Feb. 11 

73.0 
107.1 


Feb. 4 
73.2 - 

107.5 

Dec. 


Jan, 21 Feb, 12/38 
73.2 83.6 


108.6 108.2 
Oct. Year Ago 

115.7 121.6 
79.4 79.9 
77.3 . 


Commodity prices erceesee 
Weekly index .....++++ eeecesese 


Jan. 
118. 
we 
475.6 


Financial Post index 
Retail index no. of sales 
Dept. store ” 
Wholesale “ 
Country (% change) fr. last yr. pees 


Employment D.B.S. Index— 


All industries .......-ceee0e eoee 
Manufacturing 

Wage earners No, (000) ...0.0 
Living costs’ ......ss00 eeccece 


Jan. 1 Year Age 


113.4 


Bailways— 1938-39 
Carloadings, week (Feb, 11) 439,227 
C.N.R. gross, week (Feb. 14) $ 43,185,937 
C.P.R. gross, week (Feb. 14) $ 42,199,000 
C.P.R. net revenue (Dec.) $ 3,345,760 
C.N.R, net revenue (Nov.) $ 2,841,264 

Iron and Steel (January)— 
Pig iron production (tons) . 
Steel ingots and castings 

prod. (tons) 


Automobiles (Number)— 
Passenger Cars: 
Domestic sales* (Dec.) %. 7,342 
Factory 6utput (Dec.) ... 15,518 
Trucks and Buses: 
Domestic sales (Dee.) .. 1,111 
Factory output (Dec.) ... 3,152 
Exports (Dec.) 5,044 
1,891,396 


$ 2,046,119 


15,878,665 


457,660 
478,198" 


114,275 
153,371 


30,166 
53,629 
66,143 


35,185,498 
40,664,675 


95,972 
125,081 


25,439 
41,061 
57,909 


35,507,859 
33,464,117 


1,882,451 
phbboensecseesesess oo 2,507,933 
Construction— 
Contracts awarded (Jan.) ee 
Cement, bbls. (Dec.) 
Arriculture— 
Flour prod., bbls. (Dec.) , 
Flour exp., bbis. (Jan.) eee 
Wheat exp., bus. (Jan.) = 


9.140,000 
187,466 


7,260,800 


174,848 6,168,971 


5,507,014 


1,010,971 13,746,063 13,568,168 
295,776 

7,193,986 
46,694 
90,322 


1,052,002 


1,037,788 


Sea Fisheries (Oct.)t~ 
Catch, ewts. .......00. eevee 
Landed value .......sse6 o $ 
Newsprint (tons) — 
Production (Jan.) ..... 
Exports (Dec.) 
Mining and OiK~— 
Coal prod., tons (Dec.) .... 
Coal imports, tons (Dec.) . 
Gold proa., fine oz. iN 
Nickel Prod., lb. (Nov.) 
Copper prod., lb. (Nov.) ... 
Crude oil prod., bbls. (Dec.) 489,303 
Crude oil imp., bbls. (Jan.) 1,605,800 
—y Power Output (Dec.}— 
otal month! We cccce 
Foreign Trade— se aeuhi 
$43,753,810 


Imports (Jan.) 
Exports (Jan.) $81,773,462 


7,987,623 


848,800 
15,550,638 


1,402,320 1,030.090 


222,500 
308,471 


1,606,948 
774,080 
353,281 
19,737,320 
50,746,377 
408,681 

1,351,600 


2,457,996 


49,719,835 
72,234,168 


208,382 
211,451 


1,358,805 
848,252 
410,023 

17,681,983 
47,392,939 


3,455,239 
15,835,954 


2,424,654 
14,213,904 


+ 


~ 
. 2 ws Fs 
Oren O-30-.39 & 


108,914 
1,385,289 
13,723,000 
4,007,973 

446,259 
19,962,780 
3,081,415 30,923,363 35,166,061 


— 
,570,190 
Cotton, imports, Ib. (Dec.). 9,834,000 
a rubber imp., Ib, (Jan.) 6,423,123 

igaretie cons. (Jan.) No.t 4507,688 
poueer manufactured, lb.§.. 418,572,906 
mance— 


ic 

Bank debitst (Dec.) $ 2,905,124 923, 
d sales ‘Dec.) 86,028,100 59,877,900 1,138,702,445 1,268,150,083 
insurance (Dec.) $ 35,827,000 27,125,000 379,905,000 389,858,000 


‘DB S. All-Canada figure comprising over 90% of the Canadian total. 
0900's omitted. §For four weeks to Jan. 28, 1939. 


tUnrevised figures covering N.S., P.E.L, N.B.. Que., B.C. 
= Preliminary. 
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21,948,921 


24, 
134,860,000 158, 
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BUSINESS STEADY 
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Business operations in January were little altered from the preceding 
month, the index after the long-term adjustment showing a slight reaction, 
The revival in export trade, partly accounted for by a shipment of gold, 
was a reassuring item. The forestry industry showed a pickup in January, 
each of the four items recording advance after seasonal adjustment. The 
operations of the steel industry were well maintained and mineral produc- 
tion on a volume basis recorded gains in several important departments. 

Major Economic Factors 


F. P. Business Index® ....ccccccccccsecs 
Common stocks* 
Wholesale prices* 


Automobile production ...... 
Petroleum imports .... 
Carloadings 

Exports 


Imports 
* 1926=100. 


January, 
939 


January, 
1938 
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Keeping Posted 


Veteran Business Commentator Shares 
His Wide Reading With Businessmen 


By JOHN C. KIRKWOOD 

The seventh of a series of articles 
having the general title of “What's 
In An Automobile?” appearing in 
Canadian Automotive Trade for Feb- 
ruary, 
with plastics. 
There are 
two general ; 
types of plas- ;. 
tics, “thermo- i 
setting” an 
“thermopl a s- 
tic,” and each | 
is described at } 
some length. 

In an auto- 
mobile, plas- 
tics are used 
in electrical 
units under 
the hood, 
where resist- 5 
siggt medline JOHN C. KIRKWOOD 
They are used for making regulator 
handles and knobs, and for the com- 
plete instrument panel, lamp shells, 
radiator grilles, window regulator 
handles, distributor caps, coil tops, 
door bumper shoes, water pump im- 
pellers, ash trays, horn buttons. 
garnish molding or trim, steering 
wheels, as the interlayer for safety 
glass, dome light, instrument panel 
lenses, monogram mountings. 

* - o 


Gas Gadgets 

Gas, it is claimed, has a thousand 
uses in the modern home. It can, for 
example, come to the table as a hot- 
plate, or be used to heat the nursery 
aquarium. By means of flexible 
tubing for attachment to convenient 
pipe taps, gas appliances are now 
portable. This applies not only to 
small gas-fires, hot-plates, irons, 
toasters, grills, but also says a writer 
on modern gas developments, to that 
housemaid’s blessing, the gas poker. 
The burning poker is plunged into 
the waiting coal, which cannot fail to 


ignite in a few minutes. Fire-grates 
are being fitted with gas jets. The 
fuel is placed over the jets, which 
can be turned off when the fuel has 
caught fire. 


Hotels Modernized 


Hotels and restaurants all over 
Canada are smartening up. In the 
January issue of Canadian Hotel Re- 
view & Restaurant there are articles 
and illustrations telling of the reno- 
vations of the Royal Hotel, Guelph; 
a Honey Dew shop in Toronto; Fisch- 
er’s Hotel, Hamilton; Queen’s Hotel, 
Nelson, B.C.; Hotel Royal, Calgary; 
King Edward Hotel, Toronto; Mount 
Royal Hotel, Montreal; Grand Cen- 
tral Hotel, St. Thomas; and Occiden- 
tal Hotel, Nelson, B.C. In Alberta 
over $500,000 was spent in 1938 in 
improvements to hotel buildings. 

An illustrated article describes the 
new “Circle Bar Lounge” in the 
Hotel Governor Clinton, New York 
City. Another article tells about a 
new resort hotel at St. Adele in the 
Laurentians—an enterprise of a syn- 
dicate of young Montreal business- 


men, 
. * 


7 
Photo Centenary 

It was in Jan., 1839, that photog- 
raphy was born—photography in the 
modern manner, not the photog- 
raphy of Daguerre. The Daguerro- 
type photography which gave so 
many of us portraits of our grand- 
parents was not displaced until 1852. 
It was during the Crimean war that 
the camera began to be extensively 
used by press photographers. 

The first press photograph—so I 
read in the London Times—which 
has survived was taken in 1854, and 
shows Queen Victoria with her fam- 
ily at the opening of the Crystal 
Palace Exhibition. The centenary of 
British photography was made the 
occasion of an exhibition ‘of early 
photographs at the Victoria and 
Albert Museum in London in Janu- 
ary. 


The partnership of 


PITFIELD & 


COMPANY 


has been dissolved by mutual consent as of February 21st, 1939. 


G. S. McLennan 
J. E. Van Buskirk 


K. A. Handyside 
R. B. Ashby 


A. S. Torrey 
Hugh Mackay (special partner) 


We are pleased to announce the formation of 


Mackay Y Company 


Members 


Montreal Stock Exchange 


J. E. Van Buskirk 
A. S. Torrey 


Montreal Curb Market 


R. B. Ashby 
A. S. W. White 


Hogh Mackay (special partner) 


235 St. James Street West— Marquette 9121 
and Windsor Hotel —Plateau 9943 
MONTREAL 


OTTAWA 
February 22nd, 1999 


HALIFAX 


SAINT JOHN 


Portugal’s Cork Industry 
Stages Exhibit in Toronto 


To stimulate interest among Can- 
adians in Portugal’s cork industry, 
the Portuguese Board of Cork Ex- 
porters has placed in the building of 
The Maclean Publishing Co., 481 
University Avenue, Toronto, an ex- 
hibit of products of Portuguese cork, 

The display shows a wide variety 
of uses for cork, ranging from such 
well-known articles as cork insoles 
and cigarette mouthpieces to paving 
blocks, and cork wool for mattresses 
and cushions. The exhibit will be 
placed on display later in other cities 
in the Dominion. 

The Board of Exporters cites fig- 


Senate Rail Probe 
Resumption Likely 


Pressure to Continue Re- 
ported to Have Cabi- 
net Support 


From Our Own Correspondent 

OTTAWA. — Resumption of the 
Senate railway investigation is now 
virtually assured. 

It had been hoped that the com- 
mittee on railways would be recon- 
stituted when the senators reas- 
sembled last week. But the Senate sat 
less than five hours and adjourned 
for another three weeks to await 
legislation from the lower House. 

The sitting did give Senator C. P. 
Beaubien (Cons.) an opportunity of 
presenting his demand for recon- 
stitution of the committee. It is un- 
derstood that the Government will 
not try to buck this pressure in the 
upper House, despite the fact that 
it is trying to soft pedal the railway 
issue in the Commons and is getting 
the co-operation of the new Con- 
servative chieftain, Hon. R. J. 
Manion. 


ures showing Portugal as the great- 
est producer of cork in the ‘world. 
Cork-tree plantations cover 1,250,000 
acres and annual production is over 


120,000 tons, half of the world’s total 
production. Portuguese cork is de- 
scribed as the’best cork in the world, 
cultivated under superior natural 
conditions by a special technique. 
The cork industry Is methodically 
organized and the Board of Cork 
Exporters has been established by 
the Portuguese Government to pro- 
mote interest and guide all activities 
relating to the cork industry. 


Elevator Charges 


Halved at St. John 


C. P. R. Now Assumes 
Complete Responsibility 
at Maritime Port 


From Our Own Correspondent 

MONTREAL. — Assumption of 
complete operating control of the 
elevators at Saint John, N.B., by the 
Canadian Pacific Railway has result- 
ed in a reduction in grain elevation 
charges there from one cent to one 
half a cent a bushel. . 

The reduction brings to an end a 
controversy in regard to elevation 
charges at Saint John. Saint John 
and other shipping interests attacked 
the elevation charge made by the 
National Harbors Board on the 
grounds that it was too high and 
would result in diversion of grain 
traffic to U.S. ports. 

C. P. R. to Pay Loss 

Recently the elevators at Saint 
John have been jointly operated by 
the C.P.R. and the National Harbors 
Board. Now, however, the C.P.R. as- 
sume control, subject only to rulings 
of the Board of Grain Commission- 


Support Your Credit Manager 
WITH ADEQUATE TOOLS 


As no single factor in your business dissipates 
profits as rapidly as bad debts. 


Dun & Bradstreet of Canada, Limited 


A DAY IN THE LI 


Donald Martin is an agent for the Metropolitan Life 


| Insurance Company. A life insuran 


® a man who sells, But wait—that description isn’t broad 


enough for Donald Martin. Like 
agents, he not only sells insurance 


helpful things. Let’s follow him from his home and see 


some of the things he. does. 


Now we find Donald Martin calling on Mrs. Brown, who is ill. “With your 
doctor’s approval, I’m asking one of our visiting nurses to drop in to help him,” 
s says Donald Martin .. . “But you know I can’t afford a visit from a nurse,” says 
Mrs. Brown ... “Don’t you worry,” replies Donald Martin, “ Metropolitan will 
pay this nurse.” (Metropolitan’s Visiting Nursing Service, which is available 
to the Company’s Industrial policyholders in over 7200 communities, is part of 


ce agent is known as 


other Metropolitan 
but does many other 


SECURITIES FOR 
INVESTMENT 


Suggestions for the purchase of » 

government, municipal and cor- ' 

poration securities are made to 

suit the requirements of the 

individual investor. Consult any 
of our branches. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Montreal Winnipeg Vancouver 


ers. Any deficit which may result 
from the reduction in the rate will 
have to be absorbed by the C.P.R. 
In passing control of the elevator 
over to the C.P.R., the National Har- 
bors Board has not altered its view 


Victoria New York Londen, Eng. 


that the elevation rate is not too high 
and that there is no evidence to sub- 
stantiate the charge that Saint John 
is or would suffer from U. S. com- 
petition, Full responsibility for the 
reduction is assumed by the C.P.R, 


M‘LEOD, YOUNG, WEIR « Co. 


TORONTO 


| INVESTMENT SECURITIES 


Metro 
OTTAWA 


Ottawa Electric Building 


MONTREAL 


231 St. James Street 


politan Building 


LONDON 
Richmond Building 


HAMILTON 
Spectator Building 


Correspondents in New York and London, England. 


re oF DONALD MARTIN 


it most.) 


Metropolitan’s broad program to promote better health.) 


® time he is selling insurance. He is sell- 
ing an insurance plan that will 
videfor Mr. Lent’sfamily ifhe should 
die, and that will pay Mr. Lent, if 
oe a regular income from age 
on. 


Here is Donald Martin in Mrs. Work’s home. Mrs. Work greets him pleasantly and 
little Lucy says “Hello.” This is not a call to sell insurance. Mrs. Work pays 
Donald Martin 30 cents, and he writes a receipt in a little book she keeps. This 
money, which Donald Martin comes to collect every week, pays the premiums on 
the Works’ insurance policies. (This system of collecting small weekly or monthly 
premiums has made life insurance available to millions of the very people who need 


Here, Donald Martin, in passing the Davis’ house, sees little 

4 Nancylooking dolefully out of the window. ‘“What’sthe matter 

# with Nancy?” he asks...“ Oh, she has the sniffles —alittlecold 

I guess,” answers Mrs. Davis. ‘Well, don’t take any chances,” 

says Donald Martin. ‘“* Here’s a Metropolitan booklet on colds. 

Read it carefully.” (About every half second, a Metropolitan 
booklet on health is placed in someone’s hands.) 


This is Number 10in a series of advertisements 
designed to give the publica clearer understand. 


ing of 


how a life insurance company operates. 


Copies of preceding advertisements will be 


mailed upon request. 


Metropolitan Life 
Insurance Company 


This next duty makes Donald Martin sad but it also 
makes him proud. He is paying the insurance money to 
the widow of one of his policyholders. He is sad at the 


loss of his friend, but he is proud to be able to place 


in the widow’s hands money she badly needs—and to do 


it so promptly. Every effort of an efficient organization 
is directed toward getting money for death claims into 
beneficiaries’ hands as quickly as possible. 


(4 MUTUAL COMPANY) 
NEW YORK 


CANADIAN HEAD OFFICE 


OTTAWA 





Pulp and Paper Industry 


F.T.C.Newsp 


rint Probe 


Report Favors Industry 


Failure to Make Recommendations Implies Board 


Found No Violation of Anti-trust 


aws 


Worth Acting On 


From Our Own Correspondent 


MONTREAL, — Reports from 
Washington say the Federal Trade 
Commission’s report on the alleged 
price fixing combine in the news- 
print industry was sent to the De- 
partment of Justice without recom- 
méndation. This means that the 
Commission found no violation of 
thé anti-trust laws worth acting 
upon. - 

In a Washington dispatch the New 
York Times says the Department of 
Justice had received the Commis- 
sion’s report but would make no 
comment on its findings. 

The Department of Justice on Jan. 
24, 1938, asked the Commission to 
make a survey of newsprint industry. 
It asked specifically, as is the cus- 
tom in such matters, that the Com- 
mission transmit to the Attorney- 
General “a report embodying 
findings and recommendations as a 
regult of the investigation.” 

Publishers Complained 

Attorney-General Cummings also 
wrote: ‘ 

“The department has received 
several complaints from newspaper 
manufacturers alleging that the 


U. S. Advertising Linage 
Holds Firm in January 


From Our Own Correspondent 
MONTREAL.—Total advertising 
in 52 American cities during Janu- 
ary ran 3.5% behind the same month 
a year ago, according to Media Re- 
cords as reported by Editor and 
Publisher. 


Linage during January was 87.4) 


million, against 90.6 million a year 
ago. In the breakdown by divisions, 
‘decreases were general except for 
automotive advertising which at 2.4 
million lines was 18.8% above Jan., 
1938. Financial linage was practic- 
ally the same while retail and de- 
partmental store linage- was within 
4% of the 1938 total. General adver- 
tising, however, was off 13.6%. 


Quebec North Shore Paper 
To Take Over Properties 


_ From Our Own Correspondent 

MONTREAL—Quebec North 
Shore Paper Co. intends applying to 
the Quebec Legislature for passage 
of an act declaring the company 
owner of all the properties, leases, 
water powers, timber limits, rights 
and privileges in the province, form- 
erly belonging to and being the prop- 


' erty of the Ontario Paper Co. 


Quebec North Shore Paper is own- 
ed by the same interests as are in 
control of Ontario Paper Co., namely, 
Col. McCormick and associates. 


Port Royal Pulp Plant 
Reopening Is Held Up 


From Our Own Correspondent 

MONTREAL.—Plans for the re- 
opening of the Port Royal Pulp & 
Paper Co. plant at Fairville are held 
.up by refusal of the City of Saint 
John to guarantee jointly with the 
Provincial Government a new bond 
issue of $200,000 of five year 4% 
bonds. 

The city refused to assume 50% of 
the guarantee because “the muni- 
cipality already has made consid- 
erable investigation on account of 
this company and its predecessors” 
and because of “the present finan- 


sie PRICE 


recent increase in the price of 
newsprint is the result of price 
fixing activities of newsprint 
manufacturers.” 

He asked the Commission to find 
out how the decree entered against 
George H. Leeds and others by the 
Federal Couft of the Southern Dis- 
trict of New York, Nov. 26, 1917, had 
been carried out. This decree was 
obtained by the Government in an 
anti-trust suit. 

Anti-Trust Laws 

The Commission was asked fur- 
ther for “information obtained in 
connection with the suggested in- 
vestigation tending to establish viol- 
ations of the anti-trust laws in the 
newsprint industry which are not 
reached by the prohibition of the 
decree.” 

The Commission covered news- 
print manufacturers and jobbers. 
The Commission asked publishers 
for information. Some supplied data 
and others did not. A study of the 
newsprint industry, the New York 
Times dispatch says, is not on the 
agenda of the Monopolies Investigat- 
ing Committee. 


Newsprint Firms 
Improve Status 


From Our Own Correspondent 


MONTREAL.—Though financial 
returns of the newsprint manufac- 
turers last year were unsatisfac- 
tory, at least one group, the St. 
Lawrence companies, was able to 
improve net working capital. At 
the end of 1938 Lake St. John 
Power and Paper, St. Lawrence 
Paper Mill, and Brompton had a 
combined increase of close to 


$600,000. 


1938 1937 


2,078,951 
1,647,532 
312,027 


4,008,510 


Brompton 
Lake St. John .... 
St. Law. Paper ... 


1,781,281 
659,334 


4,594,957 
586,447 


Report Lower Sales 
Canadian Paperboard | 


From Our Own Correspondent 
MONTREAL. — Canadian paper- 
board sales fell off in 1938 compared 
with 1937. Domestic shipments of 
| container grade totalled 107,210 tons, 
as against 118,274 tons in 1937; box- 
board grades at 104,071 tons, as 
against 117,093 tons in 1937; and all 
|other grades 51,729 tons, compared 
with $7,975 tons the year before. 
Exported board also showed a sub- | 
stantial decrease; 49,473 tons were 
|shipped to other countries in 1938. | 
as against 69,785 tons in 1937, or a/| 
| decrease of 29%. Total shipments of | 
| both domestic and export were 312,- | 
484 tons in 1938, as against 373,130 | 

tons in 1937, a decrease of 16%%. 


cial standing of-the municipality 
itself.” The Municipal Council said 
it was willing to consider a 25% 
guarantee for $50,000. 

Representatives of the company 
| Said that such an arrangement could 
not be acceptable. The Provincial 
Government will be asked to as- 
sume 75% of the guarantee. 


BROTHERS 





& Company, Limited 
announce the publication of 


“NEWSPRINT THAT'S NEWS" 


a brochure, printed in four colours, two colours and mono- 


chrome, which describes and 
characteristics of 


demonstrates the qualities and 


VACUUM DRIED NEWSPRINT 


A limited supply is still available to those interested in better 
printing upon exceptional newsprint. 


Address requests to 
PRICE BROTHERS SALES CORPORATION 


PRICE HOUSE 


ANGLO- CANADIAN 


PULP AND PAPER MILLS 
LIMITED 


Manufacturers of 


NEWSPRINT PAPER 


CAPACITY: 600 TONS DAILY 


OFFICES and MILLS at QUEBEC CITY 


Direct Connection With Both Canadian Railways 
Privately-owned Wharf on Tidewater 


Abitibi Power & Paper 
Company, Limited . 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 


Beaupre, Que. 
Pine Falls, Man. 
Sault Ste. Marie, Ont. 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Port Arthur, Ont. 
Newsprint 


Groundwood Pulp 
High 


News Sulphite Pulp 


Grade Bleached Sulphite Pulp 


Add: Prev. surplus . 


—Blank Stoller photo.. 
FORESTRY _HEAD 


Arthur A. Schmon, president and 
general manager of the Ontario 
Paper Co., who has been elected 
president of the Canadian Forestry 
Association. 


. Company Reports 


Great Lakes Paper 

Great Lakes Paper Co. shipped 
76,007 tons of newsprint in 1938, a) 
reduction of 32.5% from4%937 volume, 
according to Hon. W. Earl Rowe,| 
president. This reflected the general 
adverse conditions in the newsprint 
industry arising from excess stocks 
accumulated in 1937, as well as| 
lower paper consumption in 1938. 

Manufacturing costs were higher 
due to reduced volume of produc-| 
tion and higher cost of materials, | 
labor and supplies. Increased freight | 
rates effective from March, 1938, also | 
played a part ih raising costs, says| 
the president. Some important 
changes in the balance sheet in the 
past year are shown in the figures 
that follow: 

1937 


293,512 
629,862 


567,781 
621,7 
1 


Accounts rec. 

Wood, stores, paper, 
etc. 

Woods operations . 

Bank loan 56,000 . 

M. & O. claim 1,162,254 2,969,924 


During past year the 
$150,000 of bond interest coupons 
originally due Oct. 1, 1936, but de- 
ferred with the consent of bondhold- 
ers, were paid in addition to the cur- 
rent interest. An agreement was also 
reached in regard to the company’s 
claims against Minnesota & Ontario 
Paper Co., as illustrated in the fig- 
ures above. 

Income and Surplus Account / 


Years Ended Dec. 31 
1938 1937 


$ 
805,946 
319,146 


311,520 
40,789 


134,491 
175,120 


309,611 


Net oper. profit 

Less: Depreciation .. 
Bond interest? ..... 5 
Tax provision ..... 49,000 

245,278 

*70,158 


175,120 


Pere ee 
Surplus forward 
*Deficit. 
tIncludes interest on deferred coupons. 
Earned per Share: 
Classes A&B. $0.67 $1.23 
No dividends paid; in arrears from Oct. 
1, 1935, at $2 a share annually. 
Shares O/s: 
Class A, n.p.v. ..+. 100,000 
Class B, n.p.v. sees 100,000 
Common, n.p.v. ... 100,000 
Working Capital 
1938 


100,000 
100,000 
100,000 


1937 
$ 


2,912,893 
648.327 


1,464,566 


s 
2,419,595 
879,812 


1,539,783 


Current assets ....... 
Current liabilities .... 


Working capital 


Provincial Paper 
Provincial Paper Ltd., subsidiary 
of Abitibi Power & Paper, came close 
to earning its preferred dividend in 
1938. The company’s strong financial 
position permitted continued pay- 
ment at the $7 rate, paid since the 
| stock was issued in 1927. 
| Working capital is down about 
| $200,000. Cash is up to $281,350 from 
| $172,550 but the holdings’ of govern- 
ment bonds, shown at $299,836 at the 
end of 1937 have disappeared. Ad- 
vances to Abitibi remain at $600,000. 
Funded debt was reduced $449,500 
| during the year, to $3.4 millions of 
|5%% first mortgage bonds, due 1947. 
| In addition to the $300,000 appro- 
| priated from the year’s income for 
| depreciation, an appropriation of 
$25,000 transferred from general re- 
serve to the depreciation account, is 
noted in the report of Price, Water- 
| house & £o. A similar transfer was 
made in 1937. 
; Income and Surplus Account 


Years Ended Dec. 31 


1938 1937 


Operating earnings ... 

Less: Depreciation . 
Bond interest 
Income taxes 


Net profit 
Less: Pref. dividends. . 
Common dividends... 


Surplus for year 
Add: Previous surplus 


Surplus forward 
* Deficit. 


Earned Per Share: 
Preferred: Earned .. 
PONE ci cwasveess . 
Common: Earned ... 
Paid 


Preferred, $100 par.. 
Common, n.p.v. .... 100, 
Working Capital 
1938 


§ 
2,894,974 
412,723 
2,482,251 


| Current assets 
Current liabilities .... 


Working capital 


| Newfoundland Plans 


| Power Boat Loans 


To encourage Newfoundland decp- 
sea fishing with large power boats 
the Commission of Government has 
announced a plan of Government 
loans for purchase of vessels. The 
Commission considers this branch of 
the fishery has the best prospects 
at present. The plan will enable 
fishermen and merchants to pur- 
chase power vessels which are not on 
the Newfoundland Registry. 


U.S. Newsprint Imports 
* Show Decline in 1938 


From Our Own Correspondent 

MONTREAL.—United States im- 
ports of newsprint in 1938 were near- 
ly one third less than reported in the 
preceding year. Imports from all 
countries last year totalled 2,274,625 
tons. This contrasts with 3,317,004 
tons in 1937 and 2,751,580 tons in 1936. 


Woodstock, Ont.—A preliminary 
survey of the 1938 city accounts in- 
dicates that a surplus will be shown 
on operations for 1938, according to 
City Treasurer James D. Hill 
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Donnacona Paper Profit 
Down Moderately in 1938 


From Our Own Correspondent 


MONTREAL.—Donnacona Paper 
Co. reports an operating profit of 
$501,700 for 1938, as compared with 
$600,275 the year before. Interest on 
debt was higher during the year, on 
account of the increase in the coupon 
rate, so that of the balance, $158,150, 
practically all of it was reserved for 
depreciation and incomes taxes. Dur- 
ing 1937 the company showed a net 
profit before cnorereeeg, ane taxes 
of $309,079, and $40,856 after senior 
charges. 

The balance sheet at the end of 
the year indicates a strengthening of 
position, with net working capital at 
$1,013,504, as against $880,663 at the 
close of the previous year. Inven- 
tories remain practically unchanged, 
while accounts and notes receivable 
jumped from $450,600 to $904,400. 
Among liabilities the principal 
changes include an advance in 
secured bank loans from $560,000 to 
$982,600 and a drop in the outstand- 
ing 512% notes from $727,500 to $703,- 
500. 


In his report to the shareholders, 
Robert P. Kernan, president, pointed 
out that newsprint sales in 1938 de- 
clined by about 22,000 tons, while 
sulphite pulp sales were off about 
40% from the 1937 level. As regards 
the current year, expectations are 
that there will be a moderate im- 
provement in newsprint sales, as also 
for sulphite pulp. The latter will be 
at “a somewhat increased price.” 

Income and Surplus Account 


Years Ended Dec. 31 
1938 


Profit for year 

Less: Int. on bonds .. 
Interest on notes... 
Deprec. & deplet. .. 
Income taxes 


293,537 
40,013 
165,445 
473 


40,856 
Surplus forward 43,088 
Working Capital 
1938 
s 

2,366,961 
1,353,457 
1,013,504 


Add: Prev. surplus .. 


Current assets . 
Current liabilities .... 


Working capital 
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Great Lakes Adds 
New Directors 


Norman Paterson and 


R. G. Meech Join 
Board 


Several changes in officers and 
directors of Great Lakes Paper Co. 
have been announced following the 
annual meeting. As a result direc- 
tors are now as follows: 

W. Earl Rowe, president; A. D. 
Cobban, vice-president; R. G. Meech, 
K.C., and C. B, Shields, Toronto; 
Ray Lawson, London; Herbert Pont- 
ing, Detroit; L. E. Aldrich, Chicago; 
Norman Paterson, Fort William. Mr. 
Meech and Mr. Paterson afe new 
members. 


Manager Resigns 

The former is connected with the 
Toronto legal firm of Long & Daly, 
while Mr. Paterson is head of the 
grain company bearing his name. 
J. W. McCurdy, Chicago, has resign- 
ed and another vacancy occurred on 
the death of E. G. Long, K.C., who 
had been vice-president and direc- 
tor. 

L. J. Heit has resigned as gen- 
eral manager and director. Charles 
England, who has been secretary 
|and treasurer, has been made also 
| assistant to the president, and will 
| assume some of the duties formerly 
| carried out by Mr. Heit. F. K. Car- 
|lisle remains assistant treasurer 
and comptroller. 
Shareholders were 
| Mr. Rowe that capital expenditures 


| during 1938 amounted to $52,808. | 


| These improvements include install- 
| ation of screenings refiner and other 
} equipment to reduce stock losses, 
and Ross-Grewin System for No, 1 
paper machine. 


| Donnacona Paper Co. produced 
| about 45,000 tons of newsprint paper 
lin 1938. This represents a decline of 
| 33% from the 67,000 tons produced 
the year before. As for production 

| in 1939 the management expects a 
moderate increase. 
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FRASER COMPANIES LIMITED 


FRASER PAPER LIMITED 
RESTIGOUCHE COMPANY LIMITED 


Manufacturers of 
LUMBER SULPHITE PULP PAPER BOARD 
GROUNDWOOD PRINTING PAPER 4 
BLEACHED SULPHITE PAPER 
"RESTICOSE" RAYON PULP 


General Office; 


Edmundston, 
Neéw Brunswick 


Executive Office: 


Dominion Square Bldg., 
Montreal, P.Q. 
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| 
A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood 
for fair dealing and a quality product. 


Newsprint—Groundwood 
270,000 h.p. Hydro Power Installed capacity 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Company 
The James Maclaren Company Limited 


BUCKINGHAM, QUEBEC 
RATES spceRIIR oon eee SRNR AL cc a a rT 


skillets aittaliognleans tienes daisies 

Pulp and paper carloadings on| cars, as against 1,686 cars the week 
Canadian railways recorded aj| before. Compared with the corre. 
| healthy increase at the end of the| ponding week of 1938, there was ay 
week ended Feb. 11, totalling 2,078! increase of 137 cars. 








GIVES STRENGTH WITH LIGHT WEIGHT 


A FISHERMAN reels in a fine, silvery trolling line. 
It is made of “Monel”, an alloy of Nickel and 
Copper — tough, strong, rust-proof. Somewhere 
out in the Atlantic a chain 4200 feet long drags 
a 10% ton plow which buries transatlantic 
cables in the ocean’s floor. It was forged from 
steel containing 3}4% Nickel—light in weight, 
but more than twice as strong as ordinary 


chains of the same size. 


When alloyed with iron, steel or other metals, 
Nickel gives increased strength, toughness, 
hardness, and resistance to wear and cor- 


THE INTERNATIONAL NICKEL COMPANY OF CANADA LI 


coal cutter in a Bri 


The sale of Nickel 


rosion, So industry the world over makes use 
of Canadian Nickel. A locomotive in India, a 


tish mine, a truck in Africa 


and a dredge in Malay all operate with fewer 
breakages because of Canadian Nickel. 


to peaceful industry brings 


money back to Canada. This money pays wages 
not only to those who work in the mines, smelters 


and refineries, but also to those Canadians who 


STREET WEST, 


produce the food, cut the timber, manufacture 


the equipment and supplies, and man the rail- 
roads which feed Canada’s Nickel industry. 


You are invited to write 
fer a copy of “Tus NicksL 
Inpustay 1n 1938”. 
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What We Do: 


1. Give information 6n Canadian 
to Financial Post subscribers. 


2. Publish anonymously 
interest. 


3. Supply facts rather than opinions, 


Investments 


letters of general 


What We Don’t Do: 
securities 1, Answer enquiries of non-subscribers. 

2. Answer enquiries on foreign securities. 
3. Reply by telephone or telegraph. 


4. Select lists of securities; express opin- 


ions; or make forecasts. 


Three-cent stamp and address label from subscriber's copy of The Financial Post must be 
enclosed. Address letters to The Financial Post, 481 University Ave., Toronto 2. 


Rogers-Majestic 


1 would be grateful for your 
opinion on the shares of Rogers- 


Majestic Corp. 


It js belicved that Rogers-Majestic 
corp. is having @ rather unsatisfac- 
vey year. Its report for the year 
ending March 31, 1939, is not likely 
., show nearly as good results as a 
year ago When net profit was $139,083, 
Gales have been lower, partly be- 
cause of disappointing results in the 
Canadian West. Also price conces- 
cons have been made by dealers and 
manufacturers in efforts to move 
socks of appliances in the face of 
jeclining business activity. At the 
moment the market on shares of 
this company is not satisfactory. It 
would probably be difficult to dis- 
pose of any amount of stock except 
at a sacrifice. 


Gotfredson Corp. 

Can you give me any informa- 
tion about Gotfredson Corp.? Is 
there any possibility of the bond- 
holders receiving any further dis- 
tribution? 

Holders of bonds of Gotfredson 
Corp. have received a total of 11% in 
cash distributions on their equity. 
The last distribution was made May 
1, 1937, for 5°. s 

Trustee for bondholders is National 
Trust Co. Toronto. The trustee in- 
forms us that they are still holding 
properties in Cleveland, Toronto and 
Windsor. All these are rented at a 
figure a little above actual carrying 
charges, but leaving a very small 
amcunt to accumulate for bondhold- 
ers The only time that a distribu- 
tion would appear adyisable would 
be in the event of a sale of some of 
these properties. Trustee is unwill- 
ing to hazard an opinion as to how 
much or when any further distribu- 
tions might be, but suggests that it 
js quite probable that sooner or later 
further distributions will be made, 


Can. Dredge and Dock 


Would vou explain the reason 
for the depressed price for the 
common stock of Canadian Dredge 
and Dock Co.? 

One important reason for the low 
quotations on common stock of Can- 
adian Dredge and Dock Co, is the 
recent statement of directors that 
earnings for 1938 will be compara- 
tively small because of the limited 
amount of work received. This an- 
nouncement was made along with 
the declaration of $1 a share divi- 


dend, paid Jan. 31, although directors} 


stated that some part of this might 
be payable out of surplus. Prior to 
this they had deferred payment of a 
dividend which ordinarily would 
iave been made in July, At the 
moment it is impossible to make any 
forecast. of what volumé of business 

ann 


Canadian Dredge may ob‘e'r i> * 


By far the greater proportion of this 
business comes from governm 1.1 
contracts, and no information is 
available a: to the amount of work 
to be done this year. 


Canadian Breweries 


Would you kindly favor us with 
your opinion as to the future earn- 
ings of Canadian Brewéries, and 
explain the larger amount shown 
as “minority interest” in the: bal- 
ance sheet. 

The Financial Post can hardly 
make any prophecy as to the future 
course of earnings of (Canadian 
Breweries Ltd. Trend of earnings 
over the past few years indicates the 
probability that the company will be 
able to maintain the current dividend 
of $2 a share on the preferred with 


some possibility that it may be able | 


to raise the rate to the full amcunt 
of $3 a share annually. In the year 
ended Oct. 31, 1938, the company 
earned $2.67 a share on its preferred 
stock against $2.01 a share in the 
preceding year. We understand that 
earnings this winter have been better 
than in preceding similar periods. 
Regarding the larger amount 
shown jn the latest balance sheet for 
minority interest, this is due to the 
consolidation in the last balance 
sheet of the financial statements of 
Canada Bud Breweries and Rein- 
hardt Brewery Co. Both these com- 
panies have substantial public inter- 
ests still outstanding although Can- 
adian Breweries owns over 50% of 
the stock in each case. This con- 


soltdation was not made in the year 
ended Oct. 31, 1937, and, therefore, 
only shows in the latest report. The 
minority interest represents the pro- 
portion of stock of the subsidiaries 
of Canadian Breweries which is not 
held by the parent company but is 
in the hands of the public. 

The company states that its pro- 
gramme of consolidating its interests 
and closing down unprofitable plants 
has been concluded so that it would 
not be expected that changes in the 
next balance sheet will be as great 
as in the one just issued. We are 
told that this programme has result- 
ed in lowering the company’s costs 
and has enabled it to mak > a profit 
on a volume of business which would 
not have been profitable previously. 


Goderich Elevator 
It has been suggested to me that 

I buy Goderich Elevator and Tran- 
sit Co. stock. What dividend re- 

cord has this company? Is its 
positioned weakened by the trade 
agreements? 

Goderich Elevator and Transit Co. 
has only one class of capital stock 
outstanding, 84,006 common shares, 
and at March 31, 1938, had no mort- 
gages or loans. The company has 
| paid dividends regularly since 1904, 
| although in the past few years pay- 
ments have been smaller than pre- 
viously. The company’s earning 
power in the past few years has been 
rather restricted, and since 1930 the 
amount of grain handled by the com- 
pany’s elevators has been well below 
average amounts for the preceding 
10 or 15 years, 

It is understood that last year the 


Report Increase 
In House Building 


D. B.S. Issues Final Report 
on 1938 Permit 
Values 


Residential building in Canadian 
urban centres during 1938 showed an 
increase of 12.4%, according to final 
bulletin of . Dominion Bureau of 
Statistics on building permits issued. 
Supplementing and revising the pro- 
visicnal bulletin igssued~ several 
weeks ago on all types of building in 
58 cities, the report sets~value of 
residential work in 55 cities at $20,- 

| 073,597, an advance of $2.2 millions 
over the total for 52 réporting cities 
in 1937. ! 

This analysis of residential werk 
is at variance with the 2% decrease 
shown by the residential sub-total 
of the 1938 report of MacLean Build- 
ing Reports, on contracts awarded 
[ Sempeaeeses Canada. The disparity 
| ean be attributed partly by the vari- 
ation in the number of cities: report- 
‘ing residential sub-totals to the 

D.B.S., ‘partly to the greater cover- 

age of repairs and alterations in the 
| D.B.S. figures. Also the contracts 
| awarded total includes both rural 
| and urban areas, 

| Grand Total 

The D.BS. revised total for all 
types of permits issued in the 58 
cities is $60.817,332, an increase of 
;approximately $5 millions or 9% 
| over 1937. Last year’s figure is 55% 
| higher than the annual average for 
| the period 1932-37, but is 47% below 

| the annual average for the longer 
period 1920-37. The 1938 total is 40% 
of the D.B.S. base year, 1926. 

All the provincial totals of build- 
ing permits showed gains except 
‘those of Ontario, Nova Scotia and 
'P£I. The Jargest advances were 

| recorded by Quebec (28%) and 
Alberta (115%). Results for the four 
| jargest cities were: ‘ 

le Building Permit Values < 


Vancouver 8.224.300 +22 
In the United States, urban build- 


ing in the first month of the year 
started off well. According to the 
Dun & Bradstreet report on permits 
issued in 215 cities of the United 
States, building at these points in 
January was valued at $94.7 millions, 
| representing a contra-seasonal gain 
of approximately 6% over December. 
Compared with Jan., 1938, this 
showed a drop of 35.5% but this was 
due largely to an abnormal volume 
| of permits in New York City in the 
first month of last year. 


Have you made your will? 


NLY by 
can you 


making a will 
be certain that 


the property you spend a life- 
time in acquiring will go to 
those whom you wantto haveit. 
Only bythe appointing of an ex- 
perienced Corporate Executor 
can you be certain that it will 


be efficiently 


administered. 


As your Executor, name 


ROYAL TRUST 


COMPANY 


company handled more grain than 
in any of the preceding 10 years but 
that rates were not very satisfactory. 
Elimination of the tariff preference 
on Canadian wheat into Great Britain 
may eventually prove détrimental to 
the interests of elevator companies 
on the Great Lakes. Actually this 
loss of the preference makes it pos- 
sible to ship Canadian grain through 
United States ports, a privilege 
which is valuable to grain shippers, 
particularly in the winter months. 
Formerly it was not possible to ship 

rain through United States ports 
and have it qualify for the Empire 
preference, 


Beatty Bros. 


Would you outline the position 
of the second preferred stock of 
Beatty Bros.? 


The second preferred stock of 
Beatty Bros. is junior to an issue of 
$1 million of 6% first preferred. This 
second preferred issue was never 
publicly offered and, so far as we 
are aware, only a small amount of 
it is held outside of those closely 
connected with, the company. It is 
listed on the Toronto Stock Ex- 
change. Dividends on this second 
preferred issue have been paid regu- 
larly since Jan. 1, 1929. In the past 
four years these dividend require- 
ments have been covered’ at least 
twice from net profits after allow- 
ing for first preferred requirements. 
The second preferred was convert- 
ible up to the beginning of 1939 into 
class A common on the basis of two 
shares of class A for each preferred 
but “this privilege has lapsed. 


New Building 


W. H. Yates Construction Co., Hamilton, 
Ont., has purchased former residence of 
the late Senator Sanford at Hamilton as 
site for $300,000 apartment house project, 

Courtaulds Canada Ltd, reportedly con- 
templates addition to its rayon plant at 
Cornwall, Ont. 

Ontario Hydro Commission is consider- 
ing erection of $750,000 power distribution 
substation to serve the northwestern sec- 
tion of the Toronto area. Most of the 
expenditure will go for equipment. 

R. G. Stevens, Regent Theatre, Sudbury, 
Ont., plans to award contract before long 
for erection of 1,200-seat theatre. 

Quebec Dept. of Labor project for $600,- 
000 greenhouse in botanical gardens devel- 
opment on Sherbrooke Street East, Mont- 
real, has been started. 

Anglo-Canadian Oils Lid. has started 
work on $100,000 programme of extension 
and improvement of its refinery at Bran- 
don, Man. . 


Reported by Engineering & Contract 


Record: 

Kingston (Ont.) Public Utilities Commis- 
sion is studying proposal for construction 
of $400,000 water filtration plant and 
sewage disposal plant estimated to cost $1 
million. 

City of Brantford plans erection in the 
spring of $100,000 isolation hospital. 

Roman Catholic Diocese of Moncton, N.B., 
is receiving tenders to March 25 for con- 
struction of $250,000 cathedral. 

Dominion Dept. of Defense is considering 
erection of $150,000 armotries building at 
Sarnia. ; 

Sisters of Providence, Three Rivers, Que., 
ere receiving tenders for construction of 
$590,000 addition to St. Joseph Hospital. 

London Life Insurance Co., London, Ont., 
is contemplating erection of office building 
to cost from $600,000 to $1 million. 

Clinton Hotel, Toronto, is preparing 
estimates on cost of hotel building entailing 
outlay of upto $100,000, 

Ogilvie our Millis Co., Montreal, is 
having plans prepared for $100,000 pro- 


gramme of alterations and improvements to ” 


its mill. 

Steinberg’s Service Stores, Verdun, Que., 
is contemplating erection of store and 
apartment building to cost $100,000, 


Half of H. I. P. Loans 
For Small Amounts 


Majority of loans under the Home 
Improvement Plan to date have been 
for comparatively small amounts, 
according to an analysis issued by 
the department of finance at Ottawa. 
Of the cumulative total of $24.9 mil- 
lions in loans to Jan. 31 last, more 
than 50% went in loans for $250 or 
less. Average of all loans is about 


$400. 


rN 
WELL 
BALANCED 
PROGRAMME 


The properly managed income 
requires all three. Are you using 
all of them? 

The LIVING PROTECTION 
plan of Investors Syndicate offers 
you the opportunity of building 
up, easily but surely, a financial 
reserve. against later require- 
ments. And the earlier you start 
to build that LIVING PROTEC- 
TION reserve the larger you can 
rightfully expect it to become, 
and the more you can reasonably 
plan to do with it. Write to the 
nearest agency office for our 
booklet; “A New Plan of Life”. 


INVESTORS. 
SYNDICATE 


RESOURCES EXCEED $130,000,000 
Agency Offices of 
INVESTORS SYNDICATE 
or INVESTORS SYNDICATE LTD, 


John, N. Montreal, P. 

ot Soe ree Rivers, PS: 

Ottawa, Ont., Toronto, Ont., Hamilton, 

Ont., indsor, Ont., 

Fort William, Ont., pm Sa Man., 

Alta., Edmonton, Alta., fancouver, 
Kamloops, B.C. 


B.C., 


Hydro Loads 
Are Higher 


January Consumption in 
Niagara System Higher 
Than 1938 


Both primary and gross loads of 
the Niagara System of the Ontario 
Hydro Commission showed a sub- 
stantial increase in January over the 
same month in 1938 and 1937. 

This system serves the greatest 
concentration of population‘and in- 
dustry and is regarded as an indica- 
tor of industrial activity. 

The primary load of the system in 
Jan., 1939, was 1,132,171 h.p. on a 20- 
minute maximum peak, 3.3% above 
the total of 1,096,247 h.p. in Jan., 1938. 
Load was 1,122,188 h.p. in Jan., 1937. 


All Systems Higher 
Total primary load for January 
increased 5.8% over 1938, and com- 
bined primary and secondary loads 
were greater than in 1938 by 10%. 
Comparative figures for January 
ollow: 


Maximum 20-Minute Peak Horsepower 
System: an., Jan., % 
Ry 


1938 
132,171 1,096,247 
123,678 


119,425 
~29, 


Incr. 


Total 1,522,535 1,439,201 
Primary and Secondary Loads: 
Niagara ae 1,266,488 
152,137 

32,389 

133,244 

212,942 


1,928,164 1,752,343 


Marcus Loew’s Declares 
21% Preference Dividend 


Marcus Loew’s Theatres, Ltd. has 
declared a dividend of 21% on the 
7% cumulative preference stock of 
$100 par value, for the three years 
ended June 30, 1936. Payment will 
be made on Mar. 31, 1939, to share- 
holders of record Mar. 18, after 
which payment, arrears will amount 
to $19.25 a share, 


+10.0 


Circulation Growth Continues: 


Canadian Investors Corp. 


Holdings Ga 


Canadian Investors Corp. securi- 
ties holdings gained in value 8.8% 
in the year ended Jan, 31, 1939. This 
was reflected in a rise in net assets 
per share to $9.87 from $9.13. 


» This trust is managed by McLeod, 
Young, Weir & Co. but no payment 
was made for management services 
last year. The annual report is sum- 
marized elsewhere in this issue. 


The trust’s portfolio was 76.61% 
in Canadian securities at Jan, 31, 
1939, and the balance in US. securi- 
ties, There is a small gain in the pro- | 
portion of Canadian stocks and bonds 
held during the year. : 

Classified as to type of security, 
there were gains in bonds and de- | 
bentures, preferred and common) 
stocks with a drop in cash. Common | 
stocks, with 83.09% of the total, was | 
the largest division. 

Classified as to type of business 
activity represented, the portfolio as 
at Jan. 31, 1939, compares with that | 
for a year earlier as follows: 

7 

1.01 | 
0.44 | 
5. 4.04 

Electrical equipment f 1.70 


Financial institutions 0.84 
Food 5.95 


Amusement 
Automobile 
Aviation 


Industrial machinery 1,62 
Merchandising re 
Minerals 29.77 
Pape .5E 5.57 
18.75 | 
1.36 | 

10°85 

14.68 

3.42 


100,00 
More stocks were purchased than 


sold last year. Most of the stocks sold 
were U.S. securities and purchases 


NAME CHANGED 
The Toronto investment firm of 
Lynch, MacNames & Co, has chang- 
ed its name to Lynch, MacNames. 
Reckwell & Co. John M/ Rockwell, 
formerly associated with Lampart, 
Marston & Co., has been elected a 
partner of the new firm. 


~ 


Ottawa Gas Co. 


in 9% in Value 


were predominantly in Canadian 
stocks and bonds. A summary of pur- 
chases and sales of securities follows: 


Additions . Deletions 
Bonds 
Algoma Steel Gatineau debs, 
Inter. Hydro 
Uchi Gold 


Preferreds 


Brown Co, 
Tide Water Oil 


Commons 


Aluminium Ltd. Anaconda 
Augite Porcupine ‘*Flintkote Co. 
Beauharnois General Foods 
Consol, Paper *Hudson Bay Mining 
Crane Co. *Inter. Nickel 
East Malartic Loew's Inc. 
* General Electric Texas Corp. 
Kennecott Copper 
McLeod-Cockshutt 
Moneta Porcupine 
Montgomery, Ward 
*Noranda 
Sperry Corp 
Uchi Gold 
*Wright-Hargreaves 
Gatineau warrants 
* Represents either reduced holdings, but 
stock not eliminated fror) portfolio, or 
additions to stocks already held. 


Ottawa Power Stock 
Is Called for Trading 


From Our Own Correspondent 

MONTREAL.—Ottawa Light, Heat 
and Power Co.’s new common shares 
have been called for trading on the 
Montreal Stock Exchange. 

The listing involves 140,000 shares, 
no par value, created by the four 
for one split of thé old $100 par value 


common stock, authorized by sup- 
plementary letters patent Dec, 9, 
1938. 

The new shares are being traded 


/on a “when, as and if issued” basis. 


When the exchange has been com- 
pleted there will be 139,940 shares 
outstanding in the hands of the pub- 
lic, with 60 shares held in the treas- 
ury against conversion of outstand- 
ing shares of Ottawa Electric Co, and 
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CANADIAN SECURITIES 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 
and 
Industrial Financing 


DOMINION SECURITIES 
CORPORATION LIMITED 


FORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK 


18 King Street West, Toronto 


Laurence Smith & Company 
LIMITED 


INVESTMENT SECURITIES 
VICTORIA VANCOUVER TORONTO SAINT JOHN - 
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ORONTO DAILY STAR 


Ps 


Daily Average for January 


ALS, AOT 


An average increase in City Circulation of 482 copies 
per day over Circulation figures for December — 


The Star’s circulation during January was 69,000 copies a day greater than that 
of the next Toronto newspaper, and 75,000 copies per day more than the third 
daily in this city. The Star’s circulation was also greater by many thousands than 
that of any other daily newspaper elsewhere in the Dominion. 


In the choice of a newspaper families exercise their own freewill selection. They 


judge a newspaper strictly on its own merits. They choose the one which best 
measures up to their standards, which best fulfils their needs and their tastes. Thus 
they welcome The Star into their homes because they like it for what it isa news- 
paper that gives them a complete, accurate, impartial presentation of important 


news from all parts of the world. 


Through no other single daily newspaper can advertisers reach nearly as many 
people. But The Star’s circulation is not to be judged by the advertiser by the greater 


number only of its reade 


rs. 


Surveys of the reading habits of the people of 


Toronto which have been made by independent organizations for The Star have 
shown that in portions of the city in which buying ability is greatest The Star’s 


circulation is larger than tha 
s 


t of the other daily papers. 


A paper that serves the public best is naturally a paper that serves the advertiser 
best... and the fact that The Star has for years carried more advertising than any 
other daily newspaper in Canada, and is, second among all the newspapers on the 
eontinent, is evidence of the fine service it is rendering its advertisers. 
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Mutual Insurance Co. 
— ORGANIZED IN 1896 i 


Assets Exceed . $2,000,000.00 
Surplus ...... 826,883.38 
Dom. Govt. De- 
i 638,720.00 
INSIST ON SECURITY — Then 
place your insurance on the 
basis of Broad Coverage and 
Favorable Rate — and save 
money on your Fire Premiums. 
Head Office: Wawanesa, Man 
Eastern Office: Toronto, Ont. 
Branches at Vancouver, Edmonton, 


Saskatoon, Winnipeg, Montreal ané 
Moncton. 


2000 Agents Across Canada 


Going 
South? 


It would be a pleasure for 
us to help complete your 
wardrobe for Southern 
Our stock offers 
you a wide choice of 
materials for every put- 
pose from casual Sport 
Coats to essential 


wear. 


Evening Apparel. 


CY A j704. 


69 WEST KING STREET, 
TORONTO 


Valuable Entrance 


Memorial Scholarships 


For fall information please 
write to the Headmaster, 


PHILIP A.C, KETCHUM, M.A.,B.Paed. | 


United States 


| Fidelity & Guaranty 
eT rte, 
TORONTO 
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Insurance 


Car Insurance 
Rates Raised 


Public Liability and Prop- 
erty Damage Premiums 
Up Most 


Canadian motorists will have to 
pay more for automobile insurance. 
Already higher rates are in effect in 
the Prairie Provinces, the increase 
announced by the Western Canada 
Underwriters amounting to 8%% on 
the total rate level. In Ontario, Que- 
bec and the Maritimes rates are be- 
ing advanced March 1, 

The increase averages between 7 
and 9% in Ontario. In Quebec it will 
be a little higher than in Ontario 
while in the Maritimes it will be 
about 7%. These percentages are 
worked out for policies giving com- 
plete coverage. 

In British Columbia, elimination of 
the passenger hazard liability and an 
average increase of 3.4% in collision 
rates were the main changes. 


Non-Tariff Companies 

While announcement of the 
changes in Ontario comes from the 
Canadian Underwriters Association, 
it is understood that non-tariff com- 
panies are also raising their rates 
by about the same proportion as the 
tariff companies. 

The biggest increases are in pub- 
lic liability and property damage 
rates. Collision rates in some areas 
are increased while automobile fire 
insurance rates are to be reduced. 
Theft and passenger hazard prem- 
iums generally remain unchanged. 

In a statement issued to the public 
it is stated that in 1933 the average 
over-all cost of insurance was 98 
cents out of each dollar received in 
premiums, This figure, it is said, has 
increased each year without an ad- 
equate increase in rates. In 1937, the 
latest for which complete figures are 
available, it cost the companies $1.13 
to provide insurance for each dol- 
lar paid as premiums by insured 
motorists. 

Higher Loss Ratio 

A rapidly climbing loss ratio is 
noted by the insurance companies as 
the reason for the increasing cost. 
Claims for public liability and prop- 
erty damage are tending to increase 
in size. Higher speeds tend to make 
each accident more costly. Motorists 
themselves Know that-recent model 
cars are more vulnerable to exten- 
sive damage. 

In the districts of Toronto, Hamil- 
ton and Windsor the tariff rates for 
public liability and property damage 
are both increased 10%. Collision re- 
mains unchanged, while the fire rate 
is reduced 20%. 

In such cities as Kingston, London 
and Ottawa, public liability and 
property damage rates are increased 
10%..Collision rates are unchanged 
except for the $50 deductible classifi- 
cation which rises 10% while fire 
rates are cut 20%. 


In Other Areas 


In cities and towns such as Barrie, 
Cornwall, Galt and Sarnia, public 
liability rates are increased 10% and 
property damage, 20%. Collision 
rates are unchanged for full cover- 
age and the $100 deductible classes, 
but the rates on $25 and $50 deduc- 
tible classes are increased 10% and 
20% respectively. Fire premiums are 
cut 20%. 

Public liability and property dam- 
age rates in rural districts of south- 
ern Ontario are both increased 10%. 
Full coverage collision is unchanged 
but the $25, $50 and $100 deductible 
class rates are increased 10%, 20% 
and 25% respectively. 


Prudential of England’s 
Bonuses at 1938 Rate 


Dividends on ordinary life par- 
ticipating policies of Prudential As- 
| surance Co. of England will be the 
, same in 1939 as in 1938, according to 
a cable from London to F. C. Capon, 
life manager for Canada. 

The bonus will be at the rate of 
$23 in paid-up insurance per $1,000 
carried and will be added to the 
policy on its anniversary date. On 
fully participating endowment poli- 
cies the bonus this year will be $20 
per $1,000 of insurance. 

Both life and endowment policy- 
holders who prefer to take their divi- 
dends in cash will receiye amounts 
as in previous years. 


The New and Better Way to Insure 
Personal Property. 


PERSONAL PROPERTY FLOATER 
INSURANCE 


An All-in-One Policy Covering 
ALL Personal Effects 


against 
ALL Risks in 
ALL Locations. 


= CANADIAN INDEMNITY CO. 


Montreal Toronte WINNIPEG Calgary Vancouver 


Four Square Protection 


for Yourself and Family 


Total Payments te Policyholders and Benefici- 
aries Since Incorporation Exceed 
$12,000,000.00 


75% of which was paid to living policyholders 


A PURELY CANADIAN COMPANY 
ESTABLISHED 1899 


President 
JOHN W. HOBBS 


Managing Director 
NEWTON J. LANDER 


Waele is Te General Casualty elie 


LUMBERME 
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CHAIRMAN 


F. Philippe Brais, K.C., of Mont- 
real, who has been appointed chair- 
man of the Dominion-wide Insurance 
Committee of the Canadian Bar 


Association. 


Insurance Notes 


In an address before the Life Un- 
derwriters Association of Toronto 
last week, C. J. Zimmerman, vice- 
president of the National Association 
of Life Underwriters (US.) stated 
that Canada was far in the lead of 
U. S. in the matter of institutional 
advertising. Canada had also, he said, 
advanced farther along the path of 
adequate remuneration for under- 
writers. The objectives, however, in 
both countries were the same. In his 
address on the subject of closing a 
sale, Mr. Zimmerman stated that 
heart appeal was stronger than head 
appeal. 

* ~ > 

Plans for the new building which 
the London Life Insurance Com- 
pany will erect at London, Ont., are 
receiving consideration it is under- 
stood. The new structure will ad- 
join the present building on Duf- 
ferin Avenue. It will probably be 
some time, however, before details 
of the style and size will be worked 
out. 

- 7 ~ 


People in Quebec Province are 
living longer. The general mortal- 
ity rate for the first 11 months of 
1938 was 10.1 per thousand of popu- 
lation, the lowest on record, accord- 
ing to a report issued by the pro- 
vincial health department. From 
January until the end of November 
last year there were 70,675 births, 
29,587 deaths and 23,299 marriages 
in the province. The infant death 
— was 8 compared with 100.6 in 
1937. 


Fire department officials in Mont- 
real, in conjunction with provincial 
officers, are conducting an inspec- 
tion of rooming houses in the city 
to insure that fire safety conditions 
are adequate. Fire escapes and 
exits and general conditions bearing 
on the fire hazard are checked. 


Louis White of the Toronto No. 1 
Branch of the Great West Life 
Assurance Co. has achieved the 
presidency of the company's honor 
production club. Membership in 
this club is comprised of the out- 
standing producers for the year 
1938. Mr. White is closely followed 
by J. M. Connocher recently ap- 
pointed branch manager of Lon- 
don, Ont. He assumes the title of 
first vice-president of the club. 

s * * 


Vance C. Smith, recently ap- 
pointed resident secretary in Can- 
ada for the Lumbermen’s Mutual 
Casualty Company, was tendered a 
complimentary banquet in Toronto 
recently. Guests of honor in- 
cluded James C. Scofield, president, 
Windsor Lumber Co.; James S. 
Kemper, president, Lumbermen’s 
Mutual Casualty Company, and 
Vance C. Smith. Chase M. Smith, 
counsel for the company and a 
brother of Vance C. Smith, acted as 
chairman. At the close of the eve- 
ning Mr. Kemper was presented 


with a copy of Canadian Mosiac, by. 


J. Murray Gibbon and Vance Smith 
with a leather brief case. 


THE FINANCIAL POST 


Insurance Reports 


Ancient Foresters 
Business in force with the Ancient 
Foresters’ Mutual Life Insurance Co. 
at the close of 1938 showed a gain 
ious year to 


|| however, 


year, payments to living policyhold- 
ers being $83,000 compared with $58,- 
000 the year before. 

Total assets of $1.6 million were 
$62,000 higher. The average rate of 
interest earned was 5.6%. 


Important items in the statement 


1 assets 1 
Bonds & debentures 
Stocks .......+. cove 
Mortgages 
Policy loans .++e0++ 
Real estate ...... ese 

Policy reserves «esse 


Canadian Fire 


Net premium income of the Can- 
adian Fire Insurance Co. for 1938 
amounted to $755,115, an increase of 
5.3% over the previous year. Income 
from interest and dividends at $93,- 
566 was slightly lower than in the 
previous year while increases were 
shown in losses and adjustment ex- 
penses and general expenses. The 
ratio of losses incurred to premiums 
earned was 38.4%, while the ratio 
of expenses excluding Government 
license fees and taxes was 46.7% 
compared with 46.1% in the previous 
year. Policyholders’ surplus is 
$1,947,538, compared with $1,872,975 
a year ago. 

Important items in the statement 
are given below in summary form: 

1937 


Net prem. income ... 
Profit on sale of secs. 
Int. and dividends ... 
Losses & adjust exp. . 
Gen. exp. inc. commis. 
Taxes & license fees 

paid or provided for 
Divds. to shareholders 


30,695 
80,000 
2,775,676 
1,552,082 


604,422 
Mortgag 86,460 


Liabs. 
premium reserve .. 788,138 


U. S. Life Insurance 
Increase 24% in January 


New life insurance sales in United 
States so far in 1939 showed sub- 
stantial increase over 1938, accord- 
ing to a report by the Association of 
Life Insurance Presidents to the U.S. 
Department of Commerce, Sales of 
ordinary and group insurance in 
January showed increases of 53.2% 
and 65.3% respectively, industrial be- 
ing down 44.8%. The total result was 
an increase for the month of 23.9% 
over January of 1938. 

The figures are compiled by re- 
ports from 40 companies haying 
82% of the total life insurance out- 
standing in all U.S. legal reserve 
companies. 


REAL ESTATE LOAN DIRECTOR 
Henry Borden, Toronto, was elect- 
ed to the board of directors of Real 
Estate Loan Co, at the annual 
meeting. A by-law was passed at 
the meeting increasing the number 
of directors from five to seven, 
leaving one vacancy on the board. 


“was 42.42%, 


900 | Reserves & other liabs. 


Canadian Indemnity 

Increase of 7% in net premium in- 
come forall classes of business writ- | 
ten, higher assets, and a slightly 
lower loss ratio, feature annual re- ; 
port of thé Canadian Indemnity for | 
1938. 

Ratio of losses to premiums earned 
with previous 
year’s figure of 42.77%. Ratio of gen- 
eral expenses to premium written, 
was slightly higher— 
44.92%, against 45.52% in 1937. 

During the year the company’s 
business was extended to include 
burglary, fidelity, and liability in- 
surance in the states of California, 
Oregon and Washington. 


1938 1937 


$ 
965,958 
53,993 
4,747 
260,736 


424,254 
34,287 


186,532 


Net prem. income.... 1 
Invest. income & int. 
Profit on sale of secs. 
Losses & adjust. exp., 


032,490 
57,176 
20,748 


306,306 


463,843 
37,764 


189,738 


Taxes & lic. fees 
Assets (principal): 
Cash on hand 
Agents’ balances . 125,524 122,347 
Funds on. dep. with 
reinsured co's. ... 141,783 124,226 
Bonds, debs. & stks. 
beok val.. jes res. *°°R f° * oe. 
Total assets 1,830,421 1,796,878 
889,957 


844,204 
376,921 
% 
42.77 
45.52 
$30,000 


eeeeeeee 


rplus 
Ratio of loss to prems. 
earned 
Ratio of gen. exp. to 
net prems. written . 
Divds. to shareholders 


Portage La Prairie 


Total assets of the Portage La 
Prairie Mutual Insurance Co. in 1938 
rose to $668,000, an increase of more 
than $100,000 over the previous vear. 
Surplus was increased by $53,000. 

At the annual meeting, President 
M. G. Tidsbury stated that at the 
close of the year the company had 
$75 millions of fire insurance on its 
bocks of which $11.6 millions was re- 
insured. Windstorm insurance total- 
led $2.7 millions, of which $531,797 
was reinsured. Some $26,947 has 
been set aside as reserve for fluctu- 
ations in the value of investments 
and special contingent reserve 
increased by $8,000. 

Holdings of bonds and debentures | 


863/ at approved market values were 


about $70,000 higher and cash in 
banks up $57,000. 


Assets (Principal): 
Bonds & debents. at 
approved mkt. val. 
Deposits with trust 
co's. for invest. . 
Cash in banks 
Agts’. balances total 
Surr. value life ins. 
policies 
Net admitted assets 
Res. for unearn. prem. 
Dom. govt. standard 
Reinsurance prems. 
held as reserve .... 
Excess of assets over 
liabilities 


1938 1937 
$ $ 


374,348 
29,000 
65,243 
29,142 


24,294 | 
565,739 | 


119,213 
46,217 
354,446 


443,843 


15,000 
122,993 
30,097 


28,475 
668,325 


135,963 
55,064 


Obituaries 


W. E. Phin, chairman cf Canadian 
Dredge and Dock Co. Ltd., at Ham- 
ilton, Feb. i6 in his 76th year. 

F. W. Horner, president and man- 
aging director of Frank W. Horner 
Ltd., manufacturing chemists, at 
Montreal on Feb. 9 in his 63rd year. 

J. H. Walsh, formerly vice-presi- 
dent and general manager of the 
Quebec Central Railway, at Sher- 
brooke, Que.; on Feb. 12, in his 79th 
year. 

J. W. Simpson, superintendent-at- 
large of the Sun Life Assurance Co, 
of Canada, at Montreal, on Feb. 14, 
in his 6lst year. 

Hon. 8. Milley, senior member of 
the former Newfoundland Lesgisla- 
tive Council and founder of the 
wholesale dry goods firm of S. 
Milley Ltd., St. John’s, Nfld., died in 
his 72nd year at Montreal. 


Serving Canada for Over Half a Century 


THE DOMINION os CANADA 
General INSURANCE COMPANY 


Claims paid exceed 
$14,500,000.00 


FIRE 


CASUALTY 


LIFE 


The Fifty-Fifth Annual Report of 


PORTAGE 


eenvice Et 
Established 1884 


Che 


LA PRAIRIE 


Mutual Insurance Company 


PORTAGE LA 
PRAIRIE 


WINNIPEG 
REGINA 
EDMONTON 


Balance Sheet as at December 31st, 1938 


ASSETS: 


Real Estate (Head Office Buildings)...$ 6,000.00 


Bonds and Debentures at 
Book Value (Par Value 
$501,893.60) 

LESS: Amount to reduce to 
values approved by Domin- 
ion Government 


OTHER ASSETS:— 

Autos, Furniture and Fixtures 

Agents’ Balances prior to Octo- 
r Ist, 1938 


eas Not 
$524.68 included 


CERTIFICATE TO POLICYHOLD 
airie Mutual Insurance C 


mation, the explanations given to us, 


that have come under our noti 
Winn: == 


M. G. TIDSBURY, President 


A. H. THORPE, Mgr.- 


E. H. MUR 
ROBERT McDERMOTT 
JOSEPH TRIMBLE 


$474,206.59 


tndte shown by the Buc 
own e ks of the C ° 
ve been within the objects powers of ¢ 


M. G. TIDSBURY 


LIABILITIES: 
Provision for Net Unpaid Claims 


$ 9,224.28 


Reserve, of Unearned Premiums 
(Dominion Government Standard) .. 135,963.67 


serve 


insurance 


Taxes due and accrued ....cccccccccees 
Sundry Accounts 


Total Liabilities 


tener 


Reinsurance Premiums Held as R 


55,064.79 
12,595.17 


$219,609.54 


GENERAL RESERVES AND SURPLUS: 
General Reserves:— 


Reserves for 
Contingencies 


fluctuation of 


$ 2.00 Investments .. 


Balance Sheet he 


DIRECTORS: 
P. D. 


HON. D. L. CAMPBELL, M.L.A. 


and powers of the Company. 
G.B 


.”, $20,000.00 
Reserve for future 


. 26,947.58 $ 46,947.58 


UNALLOCATED SURPLUS 401,768.87 


TOTAL EXCESS OF ASSETS 
OVER LIABILITIES 


WORMS Uae ie’ cccedvdtens 
Unassessed Portion of Premium Notes, $638,396.77 


$448,716.45 
se eeeeeee $668,325.99 


Tawn up so as to present a true 


December, 1938, according to the best of our infor- 


Ali the transactions of the Company 


y 
& CO., C.A. 
Auditors. 


E. H. MUIR, Vice-President 
A. G. HALL, Treasurer 


. 


JAMES McKENZIE 
J. C. MILLER, K.C. 


ARTHUR SULLIVAN, K.C., Winnipeg 


“The Company operates under the Deminion Insuran 
ce Act, end is subject 
te annual inspection by Dominion Government Officials.” 


FIRE AND WINDSTORM INSURANCE 


MANUFACTURER 


The Safest Provision is also the Easiest 
. A REGULAR monthly income from planned Life 


Insurance is the wisest, safest and easiest 
provision you can make for your dependents now: 
or for your own retirement later: 


Such an income is proof against market fluctu- 
ations and economic uncertainties. The money will 


come in regularly and 


you can be sure that the 


payments will continue. 


Sixty-Seven Years of Continuous Progress 
Balance Sheet as at December 31st, 1938 


ASSETS 


Book Value of Real 
owned or held for Sale 
Mortgage Loans on Real Estate, 
first charges 
Agreements for sale 
Book Value of Bonds and De- 
. bentures owned 
Book Value of Stocks owned.. 
Cash on hand and in bank .... 
Interest due and accrued 
Agents’ Balances written on or 
after Oct. Ist, 1938 
Amount due from Reinsurance 
on losses already paid ..:... 


$2,766,409.15 


LIABILITIES 


Total Provision for unpaid claims$ 177,444.58 
Total net reserve carried out at 
80% 366,086.78 
Reserve and unpaid losses under 
unlicensed, reinsurance, unse- 
cured 
Taxes due and accrued 
Reinsurance premiums 
Reserve for loss on investments.. 
Contingent reserve 
Reserve for return of premiums. . 
Accounts payable and accrued 
Commissions 


1,440,903.27 
74,944.33 
101,645.10 
23,117.49 


95,459.30 
3,596.59 


; _ $ 602,243.95 
Surplus for protection of policy- 
2,164,165.20 


holders 
$2,766,409.15 
— 


ASSETS IN 1928: $1,511,154.56—IN 1938, $2,766,409.15 


“It can be safely said that the Company has attained a new peak 
in financial stability and in usefulness to its members.” 


From the address of Henry Knell, President, 
Kitchener, Jan. 16th, 1939. 


TH ECONOMICAL MUTUAL 


FIRE INSURANCE COMPANY 


Henry Knell, President 


F. W. Snyder, Managing Director 


HEAD OFFICE: KITCHENER, ONTARIO 


And Jim says: “Only 65¢!” 


@ People who use Long Distance service are always 
surprised how little it really costs, Ranking with smaller 
budget items like movies, cigarettes, laundry and shoe 
repairs, Long Distance telephone calls don’t touch your 
pocketbook seriously—but do always touch your heart. 


- « » It costs so little* to give 


pleasure by LONG DISTANCE-- 


* Jim's call was only 65c and it travelled more than 200 miles. By 
using low Night Raves applying, as well, all day Sunday—and placing 
Anyone” calls—you can talk a long, long way—for just « very little. 
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WILLIAM F. REIk 
Chartered Accountant 


705’ Lancaster Building 
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Legal Directory 


HILL. AND PARK 
Barristers.qnd Solicit 
SCOTT BLDG. 
Charles Hill John Pa 
KIRKLAND LAKE 


TREMBLAY & EUD 


‘Advocates, Barristers. E 


LUCIEN TREMBLA\ 
RAYMOND EUDES 


266 St. James St. W., Mont 
LANCASTER 5634 


Pitblado, Hoskin. 
Grundy, Bennest & 
Drummond-Ha y 


Barristers, Solicitors, ct 
WINNIPEG, CANAD A 


__ a 
| bANG & MICHENE 

Coen TeRS, SOLICITORS, £ 
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FENNELL: PORTER & D 


Mostar PENNELL. K.C. DANA 4 
BRUCE P. DAViS 


BARRISTERS, SOLICITORS 


tlephones ADelaide 7382-7393 
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TORONTO CANADA 


W.'M. COUPER, K 


Advocate, Barrister, E 


486 St, John St., Mont 
Tel.. MArquette 3005 


DAY, FERGUSON, WILSC 
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HEAD OFFICE; 
Estoblished 1887 


nuous Progress 
31st, 1938 


LIABILITIES 


ion for unpaid claims$ 17,444.58 
eserve carried out at 


d unpaid losses under 
fd. reinsurance, unse- 
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FNGLANDS INDUSTRIAL CENTRE 


se 
yOu THE 
WHEELS 
g0 ROUND 


in this vast hive of — 
industry a million people live 
end work ond send the prod- 
vets of their industry to every 
corner of the world. The 
story of the city of 1,200 
trades told in hundreds of 
pictures. Free, with other 
publications, from the City 
of Birminghom Information 
Bureau, The Council House, 
Birminghom, |, England. 


Full information also through the Travel 
and Industrial Development Association of 
Great Britain and Ireland, British Empire 
Building, Rockefeller Center, New Verk. 


nGHA 


Chartered Accountants 


Central Bank’s Silver 


TRS) AWE Ta OEE RR ea 


Is Replaced With Gold 


Deposits in Chartered Banks by People Living Outside 
Canada Necessitate Larger Reserves — Bank ‘ 
of Canada’s Profits Lower 


Increase in the gold reserves of 
the Central Bank, factors affecting 
the bank's profits during the year 
and the-eourse of the Canadi  dol- 
lar in terms of sterling and the U. S. 
dollar are matters discussed by 
Graham F, Towers, ~overnor of the 
Bank of Canada, in his annual re- 


“{ port for the year 1938 to the Min- 


ister of Finance, 

Profits of the ‘~:titution declined 
by over $200,000 during the year 
and, in discussing the falling off in 
revenue, Mr. Towers remarks that 
during 1938 the investments of the 
institution averaged $17 millions 
more than in 1937, but the average 
yield declined sufficiently to cause 
a slight falling off in earnings. An- 
other factor affecting the profit and 
loss account was a loss on silver 
amounting to $135,840. These two 
items evidently account for the de- 
cline of over $200,000 shown in the 
earnings of the bank. 

Large Gold Holdings 

The silver sold as noted above 
was evidently_replaced by gold in 
the reserves of the bank. Discuss- 
ing the bank’s reserves, Mr. Towers 
in his report to the Minister of Fi- 
nance says: . 

“The growth of approximately $95 
millions in our note and deposit 
liabilities since Dec. 31, 1935, and 
some increase in Canadian dollar 


owing to the part that the bank 
plays in the financial affairs of the 


During the year following the 
Government's decision to completely 
nationalize the bank, $5,000,000 of 
stock in the hands of the public was 
redeemed, together with $100,000 of 
the $5,100,000 held by the Govern- 
ment. This left total stock outstand- 
ing of $5,000,000 all held by the 
Minister of Finance for the Do- 
minion Government. 
ever since August 15, when the 
change became effective, all divi- 
dends paid go to the Dominion of =. Nt. Soune 


of international payments on cur- 
rent account .. . make the relative 
strength of the Canadian dollar dur- 
ing 1938 easily understandable.” 

Profits made by the Bank of Can- 
ada during 1938 amounted to $2 
millions compared with $2.2 mil- 
lions in the year preceding. 

With the nationalization of the 
bank last summer investment inter- 
est in the institution came to an 
end, but its experience during the 


nevertheless of interest 


Accordingly, 


Comparative figures follow: 


Income Account 
1937 


$ 
2,268,596 
454,500 | Australia . 
Belgium .. 


UTILITY DIRECTOR 


P. S. Gregory, who has been elected closing months of each year is based 
to the board of Quebec Power Co. 
Mr. Gregory is assistant general 
manager of Shawinigan Water and 
Power Co. and a director of a num- 
ber of Canadian corporations. 
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Foreign Exchange 


AT TORONTO AND MONTREAL 


Low 
1.0039 


1.0043 | 


1.0014 
1.00); 
1.00, 
1,00,’ 


5.02 


5.0274 


5.03% 
5.02% 
5.02% 
Other Currencies, Feb. 20 


Italy ..... e 052875 
Japan .... 


Jugoslavia. 0232 


Bank Chat 


Chartered Bank Reserves 


In his report to the Minister of 
Finance, Graham F, Towers, gover- 
nor of the Bank of Canada, briefly 
discussing the reserves held by the 
Canadian chartered banks says that 
the ratio of cash held by the char- 
tered banks to their deposits aver- 
aged 10.5% in 1938. An increase in 
the banks’ cash reserves, he pointed 
out, usually takes place in the last 
few months of each year. Thus in 
1937 the ratio of cash to deposits in 
Canadian dollars rose from 9.9% in 
September to 11.4% in November. In 
1938 the rise was from 10% in July 
to 112% in November. The increase 
usually takes place through reduc- 
tion in the chartered banks’ holdings 
| of Dominion Goyernment treasury 
bills and an increase in the central 
bank's investment in those obliga- 

| tions, . 
The desire of the banks to build 
up their cash reserves during the 


on demands in connection with the 
movement of creps and the practice 


Plan Uncertain 


Will Decide by March 15 
on Debenture 
Interest 


From Our Own Correspondent 

MONTREAL. — Lake St... John 
Power and Paper Co. will defer its 
decision as long as possible on the 
April 1 interest payments on the 
company’s 5% mortgage debentures, 
according to a statement made by | 
A. Stewart McNichols, president, at} 
the annual meeting of shareholders. | 
However, the announcement will be | 
made prior to March 15 and Mr. | 
McNichols pointed out that -the| 
amount was reserved and is cumula- | 
tive, 

Mr. MeNichols said the company’s 
position in the matter of the Hearst | 
liability shown in balance sheet at 
$1,286,758 had been improved credit- 


of showing a strong cash position at | wise during the year. The collateral 


| fiscal year ends. It is probable that 
last year, Mr, Towers, adds the dis- 
turbed conditions which prevailed 
in September were also a factor in 
the situation. 
o ” - 


During January one branch of a 
| Canadian chartered bank was opened 
j}and one closed, the total number of 
| branches in operation at the close of 


Closing Last Year | the month being 3,471. The branch 
*| opened was that of the Canadienne 


Nationale at Cadillac, Que., and that 
| closed the Canadian Bank of Com- 


|merce at Jasper Ave, East, Edmon-. 


| ton, Alta, 


position of the debt had been bet- 

tered. Mr. McNichols said involved | 
nature of the Hearst enterprise made | 
it difficult to venture an opinion. 


General Steel Wares 
Sales Show Increase 


From Our Own Correspondent 

MONTREAL. — General Steel 
Wares sales have improved in the 
current year to date in comparison | 
with last year, according to John C. | 
Newman, president, at the annual 
meeting. January sales showed an | 
increase of 5.8% and sales so far in| 
February were up 7.9%. | 

The shareholders elected Robert E. | 
Haldenby, manager of the Montreal 


Lake St. John 


“Ssh!..Father thinks 
he’s fooling us!” 


You see, Father dotes on Gold Flakes, and so does the 
family! It’s developed into a kind of game: “Hunt for 
Father's Gold Flakes”. He says the only way he con 
break even is to smoke the girls’ Gold Flakes. Mother's 
neutral — she keeps hers locked up! 


W. D. a H. O, WILLS’ 


GOLD FLAKE 


CIGARETTES 


PLAIN OR CORK TIP « A shilling in London =A quarter bere o TINS OF 50.55¢ 


Asbestos Corp, Declares dend of 50 cents a share, payable 


March 31 to shareholders of record 


Regular and 50c Extra 


From Our Own Correspondent 
MONTREAL.—Asbestos Corp. has 
declared an extra dividend of 30 
cents and the regular quarterly divi- 


1,665,300 1,814,096 | Czecho. ... ; 
Less approp. to gov't | mmark , 
revenue fund 1,110,200 1,209,398; France ... 
_ ——-— | Germany . 
555,100° 604,698 | Greece ... 
1,348,414 743,715| Holland . 


——— ———-| Hungary 
1,903,514 1,348,414! India 


31,644.70 caidas 


17.284.18 
ARTHUR S. FITZGERALD 


5,150.81 
81,255.61 
15,000.00 
AND COMPANY 
Chartered Accountants 
WINDSOR ONTARIO 


March 15. This is the same as was 
| paid in the first quarter of 1938. In 
the final quarter of last year the 
company paid an extra of $1.50, in 
addition to 50 cents quarterly. 


branch of Dominion Securities Corp., 
to the board of directors, filling a 
vacancy created by the resignation of 
W. S. Hodgens, of the Dominion 
Securities Corp., Toronto. 


Staff Changes 
S. Africa . 4.70%. The Canadian Bank of Commerce an- 


Sweden... .2426 | nounces the following staff change: 


Switzerland .2283 
Hong Kong .2923 | G. C. BRIGHTRALL, accountant at Lon- 
don, Ont., to be manager at Seaforth, Ont. 


deposits in chartered banks, owned 
by persons resident elsewhere than 
in Canada, have made it desirable 
to add to our reserves from time to 
time. We have felt it essential that 
such reserves should be maintained 
in a form which would ensure their 
immediate availability in case of 
need, and which would not (so far 
as could be judged) expose the bank 
to risk of loss. The increase in our 
gold holdings during 1938, to an 
extent that more than offset the sale 
of our silver bullion, is in line with 
the policy to which I have just 
referred.” 

The bank rate throughout the 
year, Mr. Towers stated, remained 
unchanged at 243%. As in ‘previous 
years, he adds, there was very little 
need for the banks to, borrow. 


Movements of Cariadian Dollar 

Some. interesting observations are 
made by Mr. Towers regarding the 
movements of the Canadian dollar, 
in terms of Sterling and the U. S. 
dollar. f “* 

Fluctuations in the tefationship 
betweén sterling and the U. S. dol- 
lar in 1938, he points out, were more 
exténsive than in any’ yéar since 
1933. After irregular weakness 
farlier in the year, sterling com- 
menced a major decline in July 
which continued- until Decembér. 
During the year the daily rate 
ranged between a premium of 3.52% 
and a discount of! 5.27%. 

The Canadian dollar, he says, was 
naturally influenced by the uncer- 
tainties of the European situation 
during the ‘spring and autumn. 
After remaining near par . until 
early in March it declined to an 
average discount from the UV. S. 
dollar of 108% in June. It rose in 
July and August, but in the last 
four months of the year it fell again 
to an average discount of 82%. 
The range for the year of the Cana- 
dian dollar at New York was about 
344% compared with a little more 
than % of 1% in the preceding year. 

Not Affected by Some Causes 

He points out that the decline in 
the Canadian dollar at New York 
was small compared with that of 
the pound. This he explains on the 
ground that the main cause.of the 
drop in sterling, namely a heavy 
movement of funds out of. the 
United Kingdom found no counter- 
part in Canada .On the contrary, 
there was an inerease in foreign 
purchases of Canadian securities 
and an inward movement (probably 
of moderate proportions) of funds 
for deposit in Canadian banks. 
“These factors,”, he says, “and the 
continued strength of our balance, 


Weekly Statement 
Bank of Canada 


A further rise to $195.7 millions in 
the gold reserves of the Bank of 
Canada strengthens the belief that 
this movement is the result of 


N. Zealand 3.80‘ 
2367 


and accrued 
Norway .. .23 


premiums 


loss on investments.. r wie 
0 rest fun 


Add: Prev. balance.... 


5,687.70 
Rest fund fwd. ....... 


2,689.59 
: _ §$ 602,243.95 

protection of policy- 

2,164,165.20 


$2,766,409.15 
2 eam 


38, $2,766,409.15 
sttained a new peak 
nembers.” 


y Knell, President, 
. 16th, 1939. 


MUTUAL 


PANY 


Managing Director 


return of premiums. . 
yayable and accrued 


Black, Hanson & Co. 
Chartered Accountants 


Winnipeg, Fort William 
and Port Arthur 


RONALD, GRIGGS & CO. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


WILLIAM F. REID 


Chartered Accountant 
705 Lancaster Building 
CALGARY, ALBERTA 


L. J. ADAMS & CO. 
Chartered Accountants 
Dominion Bank Bldg. 
REGINA - SASK, 


R. H. B. HECTOR 
Chartered Accountant 
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Legal Directory 


HILL.AND PARKER 
Barristers and Solicitors 
SCOTT BLDG. 


Charles Hill John Parker 
KIRKLAND LAKE 


TREMBLAY & EUDES 


Advocates, Barristers, Ete. a deliberate. policy. 
LUCIEN TREMBLAY Balance Sheet 
RAYMOND EUDES Feb. 15 

266 St. James St. W., Montreal seme te = 
LANCASTER 53634 


Feb. 8 
1939 


s 

Capital paid-up .... _ 5,000,000 5,000,000 
Notes in Circ. soccee 158,398,344 159,572,644 
Rest fund 1,348,414 
Depos.: Dominion... 33 


make of car costs $33 more 
N.Y., then im/Fosemto, On 


Soe te ee Fae ae ad 528 
State than in the rural areas of Ontario, 


ARE LOWER RATES 
POSSIBLE? 


Yes, lower rates- are Auto- 
mobile fire insutance rates are Being 


RATES MUST REFLECT COMPANIES HAVE CARRIED a3 
CLAIMS PAID INSURANCE BELOW COST 


You will agree that a fair rate for this Through this last five years the trend 
protection should produce revenue of losses bas been s rising. With 


I to the cost of claims, plus the higherspeeds, more vulnerable fenders, 
cust of edminiotration, plas 0 . headlights, radiator grills and body- 
profit. work, and higher damage awards, 

loss per accident has cli . Tentative 
Bat this is the picture: yea: Somes for 1938 _— a — 
In 1933 it cost the companies more ne ae ae ioe toladen bre insu as are Being 
than 98c out of each dollar re- During this period the Companies : lower loes ratio in bodily 
ceived to provide your insurance. writing automobile insurancé in the inlory end fete: caus eure 
In 1934 insurance cost piney sae of rw yvte we = Pen ance will mean lower rates. How is this 
the companies more than §1.06. thei Sel! This is econctsically wheewer Only b omnes 
In 1935 providing imsurance cost wrong. A substantial rate increase rary cages ech 
the companies more than $1.06. 
In 1986 providing 


been long overdue. Because the loss 
experience is what it is, an immediate 
imsurance cost i 
the companies more than 91.99. 
In 1937 providing 


rate increase is necessary. But the 
ies are anxious tokeep rates low. 
imenrance cost 
the com more than $1.13 
Jor each dollar of premium - 


Pitblado, Hoskin, 
Grundy, Bennest & 
Drummond-Hay 
Barristers, Solicitors, ete. 
WINNIPEG, CANADA 
a a - 
oe tteensnremmncanscsmmnnstbemnasiamenastniang | Total reserve 
LANG | Sey coin .... 
n Ss $s: 
& MICHENER "an aah short . 128,574,355 128,068,893 
ISTERS, SOLICITORS, ETC. Other Dom. govt. . 38,512,479 38,543,891 
DAN } Sees STD 
PRwicKENER ee. inerre | Total invest. ....... 167,086,824 166,612,784 
Bday E. B. JOLLIFFE Premises a. eS 
BAY STREET, TORONTO All other assets _ 7,868,556 3,455,408 
TEL 
BARLE ADDRESS -LAMER” 414,414,557 409,566,555 
——— 59.11% 59.40% 


HEAVIER LOSSES THROUGH 
BODILY INJURY AND 
DAMAGE TO PROPERTY 
FORCE RATE INCREASE 


If you are a responsible citizen, you 
will recognize that automobile insur- 
ance is the one thing that makes it 
possible for you todriveacar. Without 
it, you cannot know # moment _— 
of mind while your car is out of your 
garage. Every moment it is on the 
street it is a possible source of a 
damage claim that, without insurance. 
could completely wreck your life anc 


Total depasits 
All other liabs. 5,322,409 


Total liabs. ......... 414,414,557 409,566,555 
A t 
Pre: | 195,726,315 194,015,051 


Reserve: Gold 
42,034,935 43,504,660 
1,073 1,075 


3,397,023 


237,762,323 237,520,786 
347.564 328,457 


Réserve ratio 


Weekly Bank Clearings 


Feb.16 Change Feb.9? 
1939 yr. ago 1939 
$ 7) $ 


FENNEL, PORTER & DAVIS 
' PENMELL. £6. pavie. ee 
BARRISTERS, SOLICITORS 


Telephones ADelaide 7382-7383-7384 


CABLE ADDRESS, “‘THIMSON.” 
TORONTO CANADA 


aie without which the situation 
would be much worse than it is now. 
So have other public bodies. And even 
poche yy, ope learning olay in the 
ac. . your to cut 
COMPARISON SHOWS down the loss ratio ead the cost of 

insurance by exercising caution every 


NEW RATES STHL LOW moment you are on the road. 
Bat even wet as Guaate er You, Mr. 
rates remain com parison. . 


A minimum increase in in- 


ury and damage to property cover- 
oe becomes effective March 1. 


BUT HOW MUCH SHOULD 


Saint John . 1,396,153 you PAY? 
560,07 


Moncton .... 2 . : oh ld this i ? 
Salen re ; Sra 6. 607, Ps its value for a moment. Leave 
: out of consideration the thought that, 


Ss: “Only 654!” salitax 


« Distance service are alway® 
ally costs. Ranking with smaller 
ies, cigarettes, laundry and shoe 
telephone calls don’t touch your 
but do always touch your heart. 


so little* to give | 
ONG DISTANCE-- 


d it travelled more than 200 miles. By 5 KELLY 
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k a long, long way—for just @ very little. nate: Day. K c Thomas J. Day is 
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_ Toronto . Montreal Stock Exchange Quotations — japeageee’ | A~o. See 


(Last k end. Close High Low Feb. 21, 1989 Feb. 21, 192 c 101.25 
The following table is confined to official prices for listed | Range |DivFeb18| "ae Week end. Range .(Diviubie | sates Feb. web a0 ; Company Sales Feb I8 hor “ifor parm, | Public Utility Int. Industrial piste eal a 3 an 


stocks, includ curb market quotations. Where no transaction ( 
is seconded, bid und asked prices are oo — = 13 H L Cl’se| HighLow} $3 ‘“% | ‘a Feb. 21 Feb. 14 
quotations by unlisted dealers are pu . | (— bid 40 asked) | 1 45 .35 —fnapiration 500.40 3836S % e eb. 14] Acme Farmers Dai. p vee 6012 
Post cannot accept any responsibility for such quotations. 9 1+Te Pn cemes - «| 2110) 218 214 “8 211 Am, aero | vees ie bry 18h 18h fo 6.37, 48.1 Int en. 185 6175, 52:3 00.30, 51.00, tas 0c. Tel. & T. 3h 38077 77 ‘20 16 sees ces >. ty, pid... 45 — jaa” 16837 
4% 72 72 . . acola * . . . ‘ auharnois : s Z an el., ‘ . ‘ : ** 411.87 
68 |1.75¢ | 5Steel of Can. .. oS (0 ‘30 (30 8 (28 PBC. Power .. 41 "00 994 1028 $0 ae , 4 ccc. 10212 
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Soedioc de aeascbenticnmen 32 oso any meee ""3) 33 32. 32 1% 2. Sees ‘ee es ae i on aN 10 10.085. | B.C. Tel. 61 106) 109) So Ram ass 45... 103; 
{Last Week end. 4.6 Ford Motor A,. ees) 218 218 21 214 wT em uae tp eee ‘8 ; ; = we = i oe ; Aug. 108.37 
‘ ) ‘ 9 . 06 .04§ = .06 1014” Ce. ” oie at ‘ veo 112.62 
, 2 103.75 
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% L Cl'se + Z 
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in ‘Tr = 13} 132 13 13 St dae am '4 4 4 : . ‘ 
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Sa 
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. Amal. Electric’. kal (— bid 2} asked) Sa\creening Wire . sess (11 bid 12 asked) , . \Tor. Elevators ‘| ‘10, 132 13% 132 133 t oo ee 
..| Do. pref. .... 70 30) 30 3030 z .t ...(Growers’ Wine . ./1.00 bid 1.32 asked 621 6.1! Do. pref. ... ..| (43 bid 45 asked) Que one 
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10 91 60 20c 8 Agnew Surp. .. esse) (82 bid 10 ask 
107 107 | 7 6.5, Do. pref. ..«. oo» (105 = =~ s 


\Alta, Pac. Gr... 


Chase, A. W., pfd. bonus , gi a 30 

Claude Neon, pfd. : ; ae on is ese 110.75 

Cons. Sales Book. pfd. b, . : % fant ‘ 104.00 

Copeland Flour Units ..._ a at, eve 102.12 

Corrugated Paper Box Rts, : , -— » "SF ceoe 100 25 

Dom. Manufacturers, pfd. oes) ae : y. "OB... 99.87 

Dom. Woollens, pfd. .. 

Dunlop Tire, pfd. par $25 |" ; ; 

Easy Washing, 7% pfd. : aa Dominion Guarantged 
pana, pp ll PEED r Ganadian National Railway: 


S2Barnw 
eu & oe 


Ne 


‘secee BBR +e 


~ 
oun 


cea Do, pref. .... 
--. Algoma Steel .. 
eco] DO. pref. ooo 


Lebel Oro. ...... Lt. 
i i tOttawa H. & P. 


eee 


» 
So tat te Zt 


~ 
“be 


Pee 


ass 


“431 34.11.26 =... ‘| (— bid 36 asked) ; ; 
1014 1014.5.50 S.4/Ault & Wiborg. "400,102 1014 1014 101} gq - oe» {am | ....1€60 bid 90 asked) | 75: ;..(United Distil. .| ....} (— bid — asked) 
B 9) ; sees} (49 bid 60 asked) ees -Patted Fuel, pt. ao) 42 “ * S 
++» |Hardi wii] (tb bid 3 asked) a pref. ( a 
4.8/Bk. Can. Nat... 16168 167° 165 167 3 Mire Co mbes Phos yom :..| Do. pret. (B).| 545, 5 5 42 48 
3.7/Bk. Montreal «. 180/208 216 210 215 ; Do. wet te..| C8 bid 12 asked) *"‘lunited Secs. ..{ ....| (6 bid 8 asked) 
ee ae = = TéHinde'& Dauch| “67s 19h 19h 124 122] :: United Steel.) 3450] 51 5h 48 42 
© BR. SeeENee 0. eS a oe 20 ... Holt Renfrew ..| ....| (— bid 20 asked) . —..{Viau Bise. ....|  ....| (22 bid 3 asked) 
***lBarkere Bresd.| 2...| \@ bid 3 eked) v++| Do. pref. ....| <1... (— bid 55 asked) | Do. pref. ....|  ....} (48 bid — asked) 
-. Barker's Bread.) ....| (¢ bid 5 as . ... Honey Dew .... -«;|(.25 bid .50 asked) i hae 
Do. pref. .... ‘eal F ° bid 35 asked) +++| Do. pref. .... ’ r . ’ Can. Steamship Wine. Method Laund pf. b. 48 ii prenewieh: 
anGR, Annals Ont. Tobacco Plant., pfd.b.  29' S 15 Oct. ‘Sl... 93.50 


-. Bathurst Pr. «0. 
| 97.00 


| 
tAlta. Pa, Grain 8 8687 Kin : ; 
} 3 : ; : gston Shipbuild. Units a ’ 
Mentor Exploration .... (.45bid |... seats ee 101 Loblaw, New com. W.L&A Wage $42, 15 June 135 
Mining Corp. 40 1. 1. ‘ . 43 46 Morrison Brass, pfd. bonus , _ 1 = - 
- _ 500 02g. . 4 Morrow Screw, pfd. ! iy SS 
Neilson, Wm., com. , 1 Oct. 6 
. F 1 Feb. °70 


+ ee 
SaeoRRSeornze 


a 


Canada Bread . Do., pfd. 
Canada Cement BP: 100, : 
com, 0 ys Provineial Government 


eo Be 


Pt rn re Et te ne Zp Ze 
Ss8esRrs 


ts 


oe oe ./H. Smith Pap.. 7 . 
Do. (B) ...+ 105! Ky 23 2k 2) 64 Do. pref. .... y ° 2267| 472 4723 47 =# 47 *Can. Int. Pa : 
‘'Bawit Grain .. 5.1.15 1.15 1.15 1.15 Siete eens ar i 19 | | Do. pref. | 3245| 20. 20) 19) 194 Bik x 38h 38h 34h 35 *Candn. ‘Viekers Paterson, Wm.. pref. « 10000 iigl 984 15 June 36 97.00 
..|_ Do. pref. 15} 15 15 18 15 3 ... Hunts (A) .... wee} (— bid 5 asked) | 1.40 1.00 } os} > 210|1.35 1.30 1.10 1.3¢ io 1: 6, F .05 — .05 Sion Ge 5.50 j 15 Nov. 4 eee 
. Beath & Sons . .| 1,60 bid 1.10 asked - s+.| Do. (B) .....| ....| (— bid 6 asked) | 1.05 50). ...| ..| sees} (55 bid 70 asked) ; : : 1.16 — nee Grain, p (44% 15 Apr. “61 a.6e 
: .. [Beatty Bros. A. "180; 5A 6 | OS 64 5.9 Huron & E. Mt. 10, 66 68 64) 68 6/W. . Pr. pf. -++-(|(125 bid — asked) 1, i Ni 900 «1, 70 1,62 1.62 : R ddy, E. cat — : 15 Jan. ‘60... 111.7 
9) Do. pref. 63/1003 101 101 101 ...| Do. 20% pd... ongal (81 bid 10 asked) SRT co. | ag : : ; i da . ).75 79.50 80.00 : eg = Sects: 
7.4| Do. 2nd pret.. 10... 95 95 % ‘Hydro Electric. 20} 3h 3h «3h)OSA : ..| Do, Rissee] vee ; 3 ‘or. i ‘ 50.50 Do. : Seneieoa Tusk — Nova it ise 
. Beauharnois oe 13891; 38 5 2 . 48 Imperial Bank . 41'205 209 205 208 ° : J ; 8,000 J a ‘ d 5 Do., pid. m. ' 3 2 Jan. 7 oer ooo 
4.2 Belding Cort. ..| ...,| (— bid 98 asked) 153 es. 7|Imperial Oil . 9921/16) 17 16) 16% 50 -o 40 age 2 JUNO Me eee 50 
5.2| Do. pref. --.. (135 bid — asked) 153/404.22ic 4 Imperial Tob.. 7024; 16h 168 168 16) W'minster Pap! ....|(104 bid 108 asked) ' ’ > . . ‘3% 1 Nov. "50 «-- — 
4.6'Bell Telephone.}| 1049171 173 1703 172 73! 6% ...| Do. pref. ....; ....| (78 bid — asked) 7.1\Weston Ltd. .. 354] 114 114 11) 113 ’Bri 43 : ; . ; Seay ta. 94% 15 Sept. '52..-- i} = 
--.|Biltmore Hats . 275, 71 78 7 7 30 |2-+-12ic 7Indust. Accept.. 1050} 30 20 30 30 90 5.5 Do. pref. 5 90 90 90 90 .|. 5: 4 : ; od < #Donnacona P. . 5. : 4% 15 Nov. "60 eeve . 
.-.'Blue Ribbon ... +++» (34 bid 4) asked) 28/3 «... Inter-City Bak. wees) (24 bid 35 asked) . Winnipeg El. A. os 6s UM 5 : ( 4 : : Famous Players ime 1 Mar. "60 116.0) 
8.3) Do. pref. .... a 2 oe 45 642° ...Inter’c Coal ...| ....| (48 bid 55 asked) eeee 263} 12 12 «18 -_ . tFederal Grain . 00 LE materia: 
Sneeees. —_ pt.| a oe 3 at 1198) 8 6.7, Do. pref. ....| ....| (1192 Nov. 27) | 7 8 8 8 Fraser Cos. ... Wanted at be ere “4s 101.25 
‘Brews ee Disil.:| "api} a4 he wuss s SS (iS bid 40 asked) en Western Steel inp bonus. 30 me 3 1 Nov. '50 1... 99125 
| = Great Lakes P. Weston (Geo.) Foods (Eng) 43) “Be 3% 15 Nov. ‘SL ..s- 101.50 


“IQs eee 


O-3e- 
“oo 


* =. 
Zz 
Co 


,, (Brew. & Disitt.. on ae tis nee 50 5.8| Do. pref. .... 110; 28 25 r] tees 
‘6 |Brigh sone a= asked) | @. ve Int. Coal & C., (.20 bid — asked) lYork Knitting .| ...:| (4 bid 4} asked) Gypsum, Lime ; 
7.8 Do, pref. . i i Sen bid [a we ‘Int. Hyd. E. A.. 7 Th 6B i Do. ist pref..! bined (100, Jan. 4) taype By-Pr.C. 5 ~~~ ae Ke: Ge _. 1 June p cece = 2 
44(Brit, Amer. Oil] 9481) 221 22) 213 228 5 | .\Int. Metal Ind..| 40} 6h 64 6) Zellers... «.+.| 50; 8 Inter-City Bak. British M me Treen: BR ad ee 
B, C. Packers.. 285) 12 12 11 12 3 \6-4-4. 256 7 Do. pref. .... 45\ 86 36 «85 1.50 65! Do. pref. ....| 245' 24 rit ortgage f 4 15 Jan. "62... 5. 
8.2B. C. Power (A). 370) 238 242 238 242 = 16-+-4.254 7 Do. pref. A.. 70| 80 85 84 85 Quotations: * 1938. * 1937. 
++-| Do. (B) | 30,23 2) (23d 106| 5 48Int. Mill, pt... 7104 106 105 105 4 On account of arrears. b New York quotations, 
.' Bruck S. Mills. 35) 4 3h 3h 3h 46i, 2 3.9 Int. Nickel . 11155) 512 52% 50) 51 ¢ Plus extra of $2 payable Feb. 1, 1939. 
141/70+-10e 5 Building Prod.. 2145 168 16) 164 164 2i) . .lInt. Paints ..... (23 bid 3 asked) e Initial. ¢ Interim. ’ 
. } 60c 5.2 Burlington Steel] 575) 114 11k 11 1} 12 '14+-28ea "7.7 Do. pref. . 25) 12 13 13 13 
Burry Biscuit ../ ....] (— bid 24 asked) 103/. «../Int, Pap. & P..|° 11910, 112 12) 114 112 aie 
35 | 3 8.6) Do. pref. veel (— bid 40 asked) 403! pref. .... 1 0} 42) 444 41 41 Mining Stocks 
Cc 243 1.5041. ‘dat Pete sases 26 283 261 261 
...| (75 bid — asked) ; Sere ee i3| 74 a suf Week Ending February 20 
10; 92 951 951 953 12 .../Int, St. Rity. A.| ..../ (“bid 112 asked) ; 
oe ft 8 3 sock Eis GD cseoe **/ Tia St asked) Close High Low 
-;-|(100 bid’ — asked) ‘hint Util (Aj's| “30 ‘8h 8h 8h Company -§ Sales Feb.13 for for Close 
+37ica 5) Do. pret. B 18 54a 4 524 524 | Do. (B) 410! .70 55 .50 5 fal. Hi (or last) week week Feb, 20 
8.9 Canada Bud . 35, 44 430 «434d * 3 it SS 
. (Canada Cement 585, 8 8 672) «68 LK L 
219) 971 972 97 972 i. .9|Jam. Pub. Ser.. .++| (36 bid — asked) 
1266, 282 282 28) 283 .3| Do. pref. .... :|(131 bid — asked) 
Canada Dry...) 820018 18% 174 171 “Kelvinator... “al 12 10) 104 104 
-|Can, Forg. (A). eee+| (— bid 12 asked) es St. John Pr.. 36 18 18 16 16 
oot BOO. GB) csgee othel (— bid 10 asked) : .|Lake Sulphite . 100| 2 2 2 2 
. -/Can. Iron ...... 12 2-2 ® |. 4... Lake of Woods.} 131) 141 14 13 13 
5 oa Do. pref. | «.--| (51 bid — asked) : Do. pref. .... ..../(115 bid 125 asked) 
.50+-50 5.7\Can. Malting. 237, 34335 34 35 Landed Bank . 28155 552 552 552 
7.5°Can. Nor. Pr... 215) 15 16 16 16 | Lang OU Sas os 25| 12 112 112 #113 
64 Do. pref .... 23110 110) 109) 110) “hamtapes oer 3, ae ee 
4.4 Can. Packers . .| 10; 68 66 (66 = 6 ‘ Do. pref. ....| :...| (25 bid 45 asked) 
.|Can. Paving, pf.| ....| (1h bid 2 asked) 63 Laura Becord 1293) 121 12) 12 12 
5.7.Can. Perman. .. 19141 144 1414 1413 Legare, pref. ..| ps (5 bid 91 asked) 
.'Can. Starch eee) «»++| (63 bid 6) asked) | 3 | Lindsay Cc. W..! sas. fi 4; 4 4) 
65 Do. pref. -. ---.|(105 bid — asked) :.| De. pref. Ly ee “ad bid 69 asked) 
deg al eR -  S 22 1425¢'52\Loblaw (A)"...| “779 23 24h 23h 24 
9.5 Can. Vinegars. .| 25/134 128 128 12% Sepp eee OT, ae _ i oS 
6.2\Can. W. Cable.. 5) 63 4 Gk OA 
--;; DO. (B) «+++. 3 21 2 05  .50 ++.'Mackenzie Air.) ....!(.50 bid .75 asked) 
6.3, Do. pref. +++-|(103 bid — asked) | : ..|MacKin. Steel.. TI bid — asked) 
- Can. Bakeries.. -} e++.| (— bid 1% asked) - 2) Do. pref. | (— bid @0 asked) 
Do. pref. ....) 100] 41 41 41 al -s Maclaren Pr. p.| 135) 131 14 131 14 
@\can. Bk. Com..| 199174 1761 174174 34 M.L.Gardens..| ...| (34 bid 5 asked) 
Can. Breweries 1432 1.45 1.50 1.45 1.50 5) 70 11. 7 Do. pref. .... 10, 6 6 
9.2| Do. pref. ...., 747 214 212 8 125). +o-}taple Laat 2... 251.25 1.25 1.25. 1.28 


a 


*Int. P.&P. Nfld. 68 42; ; 1.0 : 3 ; ; 
Lk. St. J. P.&P. Vor : 13 Oct. "4B se. 113.00 
Maple Leaf M ae & Ont. Inv., ar $50 H 2 Dec. 60 .... 121.50 
tMcColl-Fron. 3 Lambton Loan & Invest. 5 f 1 July 46 .... 113.50 
*McCormick’s ‘ London & West. Trust .... ; ty 
M. & O Paper Premier Trust .. I . Hydre Comm.: ra 
‘ ) c E 1 Aug. "48 .... 75 
N's Ba & Co. Sterling Trust -- 49.00 ¥ ve 1 Feb. ‘53 .... 101.00 
Pres. E. Dome. 6 99 ee 2 COM. 2.0 50 133 iae L 1 Apr. °47 .... 103.00 
° on ee as ° 5 . . 
— — . Trusts & Guarantee ; sb Prince Edward Island: ; 
Reliance "Grain 87 Insurance Stocks: 4 3 1 Oct. "45 .... 99.50 
+Restigouche Co. Canada Life ; : 
‘bea Paeer Confed. Life, 30°: pd. ' HE Quebec: os 
Simpsons Ltd. . : 2 Crown Life. fully pd. 0 | 3 1 Nov. "31 ...% 95.50 
Smith, Howard Dominion Fire 5.00 3% 1 Mar. "48 .... 98.25 
#Steel ‘of Can Dom. of Can. Gen. .. I ‘eee 3% 1 June ’52.... 97.25 
Uchi Gold M.. Empire Life, 25% pd. 30 Nome 4 13 Mar. "52 .... 103.00 
*United Gas ... Federal Fire, 25% pd. . 4% 1 Aug. -’58 ..0. 107.00 
United Gr.Grs. 5 ‘48 Greet Wen Life ... +. 296.00 $M 4% 2 Jan. ’63 .... 109.00 
tWestern Grain 6 °49 32 oe ax Fire .... . 50 4 
rial Lif : Alberta: 
*Payable in Canada or U.S. sdanufacturers Life |... . 230, m4 15 Dec. '54 .... 
tPayable in Canada, U.S. or U. K. Monarch Life, 10° me i ee 442 1 Oct. ‘51 .... 
Payable in Canada or U. K. Sovereign Life, 25% pd... 13.00 aie ee oe ae 
ePayable in U. S. only. Toronto General ales 95% 1 Apr. '52 .... 
—- Assce., com. . 6 1 Mar. °47 .... 
eatre Stocks: s 
Allens Kingston, pfd. British Columbia: 
Wi . St k om pane pfd. 50.00... % 1 Dec. 'S7 .... oa.ne 
0.. St. Catharines, pfd. 14 15 Jan. ’51.... 98.00 
innipeg OCKS pee Tor., 7% pfd. bonus c. oF #445 b Oct. '53 «... 3 1 
(Transactions from Feb. 13 to Feb. 18) | “par $10 00m, 7° PEG A eee 
High Low Close pee eae ager pfd. 6 15 Feb. ’47 .... 102.75 
arcus w’'s, pid. ” 
Seles cam aa on Paramount, Kitchener, pfd. 4. Manitoba: nr o0.75 
0. wa, pfd. ; - ST eee 7 
Berens River .. 100 . d : United Amusement, A .... _... . oo tee a 


10.87, 10.87 10.50 Beaver Lumber \ i ‘i Do., B ee 
(ae bid .... asked) Investment Trust Shares: : a see oo 


| ai a ; T, U, V, W; “Ay ‘ : 034 | Can. Investment Fund . 
4.2. Can, Bronze . 251) Do. pref. 4 33.631 C3 : ‘ : 


‘Se 58 : Can. Investors Co ‘ 
. 2 7 : j ; eck Hughes.... 7,670 ED. mt Saskatchewan: 
4.8 Do. pref. --.. (105 bid — asked) 13 Woe+2i6 ‘Maritime Tel. (16) bid — asked) ae = ert a a 


Deb. & Sec. Corp., pfd. .... i ; a . 

. Can. Canners | |) 4 4 4 7e ; 17h bid — asked) O4E | 024 ’ t 03 Invest. Found. Units sim 4 1 Nov. "60 .... 61.00 

5.6, Do. Ist pfd. °:/ 295) 18) 184 iat oes ERE 255 OT est 15k 158 | 8, 22:00, ae 72, * 3 Lon. Can. Inv., com. ine f4% 1 Oct. "S14... 77.00 
8 Do. 2nd pfd..| 150, 7 7h he “(115 Nov. 30) ; ’ ‘ ° 18. 19) t4% ar. . 


7 i . . . Sec’s. Hold. Corp., pfd. "0 00 
OSes ae es 42) 0 M --| 1150 6 5h Home Invest. .. 90 | United Corp., A ae a } : o- 
5.5| Do. pref. 5 | 5 t. Fa J ; , 8.00 | ars ee 74.0 
68/Can. Celanese ..| 1080' 134.142 _134 | 1 as 2 oo oS mak: 2 3s 2 & 6 15 Mar. 52... 78.30 
1 


68 Dc f 490 102 102) 102 102 : Gumey Goid .. 261 | 258 26h | Power Isaues: "i i 

. Oo. pref. ; I /90 89) 87 Monarc . . . an es a as, com. 25. ° 

48 Do. Rights...) 3275178 21 19 21 lies reg Se a Se ees: - RR 3m tis 30 100 . *Payable Can., N.Y. & £ 
89.87 


Ore Grande ... 03 é ‘ Do.; pfd. 98.50 10.0 
Can. Convert. . +.--| (7 bid — asked) 7 oa 49° 6h Gh : 300 80 ig 5 p to call Gate givin os ve 


os. : re Rice Lake .... , i ‘ Inter. Util., 1.75 pfd. 12.50 MOR 
6.2 Can. Cottons .. 35.— 65 65 -_. a , | eke el @ ete : ; per ‘3 02 lig. Star Lake Do., 3.50 pfd. 26.00 mime tPayable Can. & 
6! Do. pref. ++-.|(102 bid — aske sii. Do.  esesl ceest (34 bid 8.asked) ‘og: itoba... (.024 Feb. 9) 
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Pioneer Gold B.C. 
Placer Devel..... 
Powell Rouyn.. 
Premier G 
Preston E. Dome., 


2. Bee Brow: 
SSSERSER 
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tom Sense 
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024.08 

-40 41 

01 01 

4 17 ‘ 
3.10 3.15 3.05 
(i nt bid = asked) 


“Os “Os 
044 1064 
695.71 


Ot et ee te Ze 
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ee 


AIDMSBHnw 


ow 
moe he 3 
Saks wsee® 


93.00 


i 
2 «8 
. ae) 
22 2m OC 
a i 8! 
4 14 
2 86.32 
23 = 5 


174 .20 17 
(.07 bid .10 asked) 
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ReRsasse: 
S8SRSSce8aReszs 


e Paya 
Sachigo River . . . . Great Lakes Power. pfd. .. 102.00 1s SCallable on or after Sep! 

5 |Can. Dredge ... 20 20 618 8 38 Mitchell, J.'S..| 12..| (50 bid — asked) ‘75 2.24 Cen. Patricia.... 10470 2.52 2.55 2.47 straded flat. Interest being pa 

Poreupine... 19,700 08 —.00$ .07$ 


Nova Scot 06.00 
6 Can. Fairb. pf..) —..../(100 bid — asked) 2) Do. pref. ...-((112 bid — asked) : Wright-Hargreaves | 10,921 . ™ . : . . : . Northern Ont” Fence’ ps "98.30 103) eshie at rate, aa Tate 2 
+.» Can. For. ol eee ae —- i Mitchell, Robt.. 190 13) 13) 13 13] t 7 Chestervi 1.25 1.26 1.18 07 3 y a at a premium. 
8| Do. pre ovcsiiq= BS aeke: . Monarch Knit.. .see| (L bid 12 asked) 6.600 80 2 4 


Ymir Gig! 1500.07. 064 = 

3 \Can, Gen. Elec. 16'223 200 200 200 ay, | (20 bid 22 asked) : . a oe ae : : tee 

Can. G. Inv. .. +++-| (8) bid — asked) ; . +a es ° : : tees ‘ J : BN 

es Sauces) “ig SMEARED |S 2 18 (But Bhl Oil Quotations iat xoi niet a urns wens | Bond Redemptions |, Dividends Declar 
Bid Asked 


.'Can. Ind. Alec.. 545, 2 2a 2 7| Do. a 
| : pref. ove] (98 bid ee : ‘ ; t 
Do. (B) oe . Mont. Is. Pr....| ....(.25 bid 2.50 asked) 29 120 Con. Chibougamay 5,200 23 $08 Acme Gas & Oi. ou 3 
: Beaver Fire ...... eat aie Bond Issues: Rate Year Due Prit This 


SaSZVeZ 
ao 


2.7\Can. Indust. B.. 35225 224 224 224 | *- _ <8Mont L& F ) ym 
j jane : ont. L. & Pr..| 5469 303 31 30) 31 i : ‘ons. Smelters... 4,025 55.00 56.00 53.12 54. : ; : 
4| Do. pref. oooe/1718 bid 173) asked 1.4 Montreal Loan., ....| (— bid 29 asked) ‘30 20 Aj “soo 1 ) “ |Can. Indemnity ......000.. 125... pay- 
.'Can., Int. I. Tr.. + | (75 bid .90 asked) ! . . Meese 8 . , | Inland Ice & e 

\(_ bid 542 asked) 4 ‘ ‘ . Mtl. Refrig. & S -|(1.00 bid — asked) : 3 f : of t ; : } Corr. Paper Box, ©. cccccecs os L Cold Storage 6° 1941 Mar.11 ment 
i .| Do. oy ee 5 ." a 4 ‘1. ; Do. pref. | -|(123 bid — asked) . . kwater ' a cry a is , ; Anaconda 09 bid . Cres. Cream. pf. ....cesesee, 9 Massey-Harris ._ 5°. 1947 Mar. 1 It Agnew Surpass, pf. $1.75 
14} 1 7.2 Can. It. & Pr.. 7 wa oad bb chest .20 5.7 Montreal Tele. «+2, (55 bid 58 asked) | 1. . .1L “Denison Nickel... 5,7 a. : . Denise... ar : 10 | Dom. Envelope ............. 2% Hayes Steel... 6°. 1950 Apr. 1 IME 92% COM. ....... 3c 
21° “\Can, ane e ***"| 16 bid 25 asked) 12.5, Montreal Trams! 49) 71 72 71 72 |} i . 32. 25 32/00 31.12 31. a. 6 : ‘14 ‘91 | Federal Grain, pfd. ........ 20° Metropo: of Can. 6°. 1947 Aor. 1 ite Aluminium pref. — $1.50 
20| - -'Can. Mac came sosit.ee 1.00 95 95 354 1.60+40c 5|Moore Corp. .| 1076! 371 38) 37 373 : ! -02 ] +» 1,500 .03$ is ‘ ‘ 35 60. ; : Do., com. eoeveccccce. ove Ma | Randolph Hotel *6i-. 1947 May 1 IS fe Anslo-Can. Tel., A 15c 
85 | .|Can. Marconi .| oo 1. 18 18 (18 158 | 7 4.3! Do, pref. (A)! 10/162 164 164 164 : ‘ aa te eee .06 , , id. os : ’ , WIE MA Giassecscoucs. 2 os, | Saemaeeen Gene 4% 1947 Man 16 1: bestos Corp. .... 30c 
14 [s0-+12he, 3.Can. — © 113 3! Do. pref. (B)' —.....' (220 bid 230 asked) . . ) ; 064 063. ; . Sana . : : ‘38 | North. Mtge. ....... Estheimare? 3G Ci wasn tee te ae Do., extra ...... 50c 
09 7.2| _ Do. fi 60/11 5 ‘ : .  «e-/Muirheads....| — ....!(.10 bid .70 asked) . . E veee 23 2.40 2.40 2. 2.29 | Ne ; 7 j oC: eel? > ; SGN SVUUR* so cisesseass: 0 pee ema Sa eek Belding-Cort. aeces 92 
-+ (Can. — in’ = = % 75 |. (sf Do. pref. ....1 «22. (— bid 3) asked) ‘60 Eldorado 2.00 1.97 «1. . io 36. eas : : : :25 | Reliance Grain, pf. ..seeee.. 28 For sinking fund purposes: ‘$12,500 Do., pref. ...... $1.75 
> ++.|C. Pr. - a 13: é “4 ay ‘ ° N O ; 7 : ; Dalhousi 1'600 : , : : United Grain ; a i 4 Borden Co. .......  30¢ 
***lnen Vickers | 7 8 40/2 47\Nat. B Stee) | lenin a an ay | 8 i 5.40 5.65 5.15 “aes : ; f 4 a West. Breweries ........... 1% 1% pet, 7.0. eras ce Te 

eee . a « ! .7 Nat. Breweries. , : ‘ ° N y 5 5 7,800 08 ‘08 08 y ° * Seba as £ 
oe sarees yout. A 7 uo ase 41 |1.75 . pret. ....| 90 443 44) 44° «44 06 st * ; i - - 4 aa active on other exchanges B d T d Bank of Toronto $2.50 
6.7 a ed oven] mia oh oes 53 i 200, 6 = ss 8 "16 3 . N ‘ 7) : 1,900 c 7 ; $ . on en ers Bk. of Montreal . $2 
7.7, Do. west ree! 5? bid cos 129 742.75 | Do. pref. sae! esse (1292 bid — asked} me Sees hes : ; ; : : : : Bk. Can. Nationale $2 
26\.Can. Westho'ss| = ....| (37 bid — aske 11) .|N. Sew. Pipe, A) ....| (10 bid 12 asked) “uy Lome : 10 Hargal : 10 Jan. 4 p.m., Mar. 8, Sch. Com. of Hull, PQ Dents cee $3 
, : ; 7 d 400 See 4 : 1? «% :, ! P + Clo 38c 

4 $135,000, 4°¢ debentures, dated Feb. Can, Perm. Mise. >. 


w 
a 


ioe! Ramee s 481, 2 S6Nat. Steel Car.| 2194! 96 56 53h 54 ul 
‘ 190 | 8  3.9.National Tr. ... 1193 5 205 a5 py ag Demag meg et fs 

t a ’ ‘ i mn Fe 

ai | Carnation pia. | 725.106 106 i031 108 git S07 Neon Pr. Inv...) ..:,| 17 bid 8 asked) Municipal Bonds 1954. "Lucien Laverdure, sec-ireas. fj Cariboo Gold 

7.2'\Catelli Food ...| ae ek \ 2 We ° 6 

6.4\ Do. pref. 10) 1h 2a, aig ang] 73} . eee =| “ee on carta ; ked) ; Feb. 21, 1939 ————_ — vo Te 

‘Celtic Knit. ... +++. 1.75 bid 2 aske rs ree aes) oe : ‘ ; gerso! 
see : 54 954) 6. «+. (952 bid — asked) ; # : tHalifax ... 5 1961 113,00 115.00 3.98 Can. Industries. p. $1.75 

165 160! 8 48Cent. Can. L’n.!  ..../(— bid 195 asked) ae 3. s 

= 98 |44-1 4.8 Chartered Trust ... (100 bid — asked) : 6. a en — ( tt bid “O18 asked) . Hamilton... 5 1950 111.60 113.10 3.60 Stock Sales one we os — 
70 .40\ .  ...\Chem. Research) 5200) 54 54. 50.50 3. j Ogilvie Flour <.| “340! 27° 27. Niet 263 Grull Wihksne. .. 02 bid °05 asked) Yo 1. 01 Okalta 3 110 1.30107 1.07 Mention! 5 1945 100.50 102.50 4.52 a rors Se Bakeries, oa. Ste 
: : ; / : 1} 012.01 ttawa ... 4% 1945 108.1 . 85 a n. Dom. Sugar . 372c 
¢ - ; Pacalta 06 oat one ‘ose oo oe Markets Markets Canada Vinewe 1300 


SesesFesae 


- 
= 


s82ses 


ae 
- 


ee 


35| . ...!City Gas & El.| 200; .90 .65 65 .65 7 h 
MS 08 | **"\Claude Neon ..| 70/05 10 .10 .10 en). eae Gia tt eae . ve Tae 5 : 6, (@usbe ag 
1.20 1.10 | 12 eke won| ae a nes | + ses Ont. Sillemit ...] 2111] (— bid 52 asked) ieee tent I, J, ae ae ‘130 [30 Petrol Oil & Gas. 30 ‘30'S aoe aaa s a aon 101.50 4.46 Indust. Mines Ind. &aiae | San. Wire & C., p. $1.62 

Comm. Alcohol.|  4990'1.85 2.50 1.80 2.25 5} . «+| Do, pref. ... sees] (— bid 15 asked) ‘oe en faiei Gane’ 5, 02. 024.024 s . , Prairie Royalties. 21f 21 214] ns 00 108.50 4.10 : veees 22.400 48,300 456,00 Do., class At , 
7a Do. pref. { 125) 5h 5h 5h 5A . ‘Ont. Steel ... eves! (5 bid 10 asked) . . iwellGold... 2400 .O04§ 04. 04 N . . vali 39 ‘0 40.50 39.25 39.50 | iToronto ... 4% 1955 110.85 112.85 3.45 ; 27,600 41,800 416,000 
Conduits Nat. (3) bid 4) asked) = "OB Soret ovas a oy : “084 Hard 29.490 1 08 . 1 Sie - <9 oath dsr ‘ve, Ce see og | tVancouver. 5 1950 89.00 93.00 5.87 . 13,100 42,800 a 
' ‘ . : -.. Orange oe . . , é ‘ ; y N : .04 + South Enc , : ee : ; ». 7 25 3 53.700 , 
- 141 +150 7 1.4. Cons. Bakeries on? * A " ‘i 11.8) Do. pref. .... 175° 6 62 53 62 . oe 2 1.49 1.55 ' 1.45 1.48 N a ‘ 1 3 1.13 1.05 1.05 Winnipeg... 5 1944 97.00 100.00 5.00 ss E “pee 23. co popes: 457.00 ; Canadian Oil, $2 
3 a . —— es r : -». Ottawa Car....{  .,..{ (— bid — asked) ‘30) 24 Howes’ Gold 390 14. 7 14. “Say 14. rc 14. = No... 0 pecan: Ad - bid Py asked) tPayable Can. and N.Y. .15 33.300 6 «« a7, Canada Cement of $1.25 

si 9 one sees] (— bid 15 asked) |.) ,.° : 7 No 1. ulcan. ’ .60 Cosmos. Im 

73 10.525 _°..\Cons. Sand, pf. os 2 -.. Ott.L.H.& P.n| — ..../(14 bid 17) asked) + -75 Hudson Bay Nove 33/37. 33°75 32.50 33.00 | No . c (.04 bid 07 asked) = Mt ae 
: .25 Inter. Mining... (.... bid "9.87 asked) West Turner Pete a eh w : Canadian Car, p. .. 44c 
Can. Int. Inv. te. Pp. 50c 


461/14-1.50 4.6\Cons. Smelters! 4025155 56 53) 54 
io iy 5S Consumers’ Gas| “248181. 1814 179" 180 5| Do.-pref. ....|  ..../(100 bid 102 asked) 
°82 ; | i . . Dom.-Scott. I 
22 5.1|\Cosmos Imp. ..| «++. (19 bid 20 asked) ' 'Pacific Coy ’ | (— bid 17 Unlisted Mines Do nv., pf. 50c 
Do. pref. 2105 105 104 105 s (SOP 20 «- +;--| (-- bid 17 asked) t m. Ang. Inv., pf. $1.25 
| safeegetieeety--:| “aaalsto BA eet ancouver otock Exchange TORONTO Bes feandees 9 3130 


.'Corr. P. Box, p. +.e.| (— bid 39 asked) P, > R 
= $s , k 950/24 24 24 2% 
26 . 6.6;Crown Cork ... --.|Pantepec Oil ... 800 6) 6h 6 
February 21, 1939 


*15 ... Cons. Press ....) «++.| (— bid 9 asked) IPs Ottawa El. Rly. 


5 Sie ... Crown Dom. Oil e-+-| (2 bid 3) —— —. ° 
32 9.4 Crow’s N. Coal.| 20' 30 32 «32 é -.. Paton Mfg. .... 25 = haa the eee 01, ot o1 o1 0 : : 
3h ie ...(Cub Aircraft ..; 275} 2 32 1a ia “100 41h 42) 42 42) " " ; : ii "24 + (93 ‘ ‘034 OT (a re 01 hades <3" Satie s oa 
D, E : : J eee +++-/(1284 bid — asked) | <* : , iT .02 asked) , ‘ ‘ Ymir Yankee Girl 1,400 07 034 .03$ 034 y R. ‘ ; Hiawatha : ‘S$ Payore .....«.:. 
epornnenaren 2%, 5 | 4 Siete a esas Oo Racca, i a Bm Oil Stocks ee 
Zi . (B) esse ~ f ; "ten ae ae O59 ugh PaP. . 5 P. Pete. p 
| ‘ae Havilland . »...| (8 bid 9 asked) } . nee oa Re a 9) 105). . . Cariboo Gold 1,900 a ~— : = 2. . -16 Alta Pac. Cons... 4,200.18 017) .16$ 17 . : Hutch Lake ... Planet . 
70 | pref. 30} 70 70 70 70 ; ‘a ao fn 3S bid ae 10 INo 7 fairy a “Ot -* . we? Amalgamated. .. . 00; O01 00; 00) ‘ é Keora d ; Pontiac R. 
21) oe "steel... tees, +} (a8 a 4 nied) - eeneed Metals.| "40! 103 " — ‘ 7 Federal a3. (01 bid ‘Sie os : } 5s sage C. Develop gt 1.220 1.22 1.15 1.1 : . : Kaw Crow ... . 05 tlangio 
151) . pre eres) f— a ) : ory . | * ‘ " oe 6(ouag ae 1 ; : naconda ; ll il 09; .097 ¢ d Kenrici , F 
.|Distill.-Seagram, 2910, 18 18) 18 18) ro ate — a _ 143 15 : a Katerpeiss ‘ 7 _ — N d 08 Associated Oil.. (.08 Feb, 10) & 095) ¢ J d Kewagama ieee, d Private'r 
"251 i Mees an 2:8 Prov. 811 7 0 Golronda 500 04) L044 OME 1a a ST Bat Do (na ise Big Master .... 103 : Kir. Vit. C3 22 Propri'y 
(79 bid 84 asked) 5.5 Quebec Power .{ 1070 17) 62 COS os oats i 58} 58 SC; i , Bt Di . (. a: iS ached ‘a oe etree : Kirk, Gate CRG 5 Presdor 
" aon . «.. Quebec Tele. ..) 0: ‘ Gold Mountain... 02 .02 01 . N - . . ~ oe “ 2 d ‘ Wk. Sienti*... - ‘ Queb, ! 
tts ce tt oe Bi Real Estate L’n.| 2. 06f 05 Grand View ‘054 aS 1 @ eee ee 2.18 2.19 2.05 2.05 | Baldwin Oo. Lacoma 02 0: Rand Ml. 
206 is. 7 sin 3). . Regent Knit. a 10 33 : ‘02 Grull Wihksne.., 025 02 02}. 36 324 Co — ealth ; ‘ + ee a ; ; Lake But. Ee ee 
wo. 35° 3S is’ , pref. . (20 bid 21) asked) |, 3" 28 Hedley Mascot... 149 151 144 1. jo 58 0 Commol...... 350 as Seema ‘om Latayetto a Red LGS 
i. 3s & ‘ "Reinhardt Brew! 3 bid 3 on N : : Rag ( 4 bid asked) 3 ‘ d “ommoi : ‘ 40 40 Camlaren d / Lake Gen. . A: Rhyolite 
a 4 | . Reliance Grain. sess (3 bid Ge Me 00} Home G ‘00; 00} : , 00} 005 “004 Cana. Pand. .. . d Lake Rose .... Rich Rock ..-- 
71044 105 105 105 | ot “lemammen Bea. |." "| ce hae poe A 02{ 01 Indian Mines... , Con hia : “ae os" “a omy, TS erues, (ye gg asked) Capital Ro, ... .023 . Lardeys ; 0: Rouyn Re. ...- 
19188 3004 100) 2008 83River S. Mill..| 25 24 24 : , 15 Island Mountain. i018 38 3 no 5233, Davies Pete r 35.353 | Central M. ‘03, | Lowery P. ‘3: panies 
$2.32 33 ‘33 ‘33 . (Rogers Majest..) 91) 21 24 72 7a! fe on . (20 bid .35 asked) 5 ae Memon. & 10 m Bee Ce ccenee: IS Lucky Kir. 024. Seenige 
++«-/(50 bid .95 asked) ai) wT ihe 1 se auteod) 024 012 L a ‘2 oy ong | Xo 1 Poothille....+.++ 6... (.70dam 26) Creseent” 03 Magnet a. man 
3997 an ee 6! . pref. "4 99 98 98 os. ya 4 2000 — Of, a. Foundation Pete. dt Crowshore .... . : Martin B. .... 1 Silver Val. os. 
7) 104 101 299188 190 187) 1891 |x . ‘ McGillivray Creek aoe ia 4 23 J J a . KF oS eS an ; Martin M Siscoe Ex. 
400 6 6 Si: SiRucell Ina + | h}) . .02} Minto Mines on ae 7) No . , (09 bid .11 asked) ; oes incon 0 | Siscoe | 
ussell Indus +++»! (76 bid — asked) 4 Nieoa . 04 04 N . : (.16 Jan. 12) ; , : Mata. Cana. .. . Smelter 
' \ é : ‘ : s 19 18 é f ‘ 5 Mof. Hal. (new) Spooner 


165) 53 5) SS § 
5°73 72) { ‘8, Do, pref. .....| 11115 120 112 112 ; 0: ; m wl a ; N : ; 
: : f . ry a ’ 6 235 (2) ; d ‘ McGregor ..... a Sunbeam 
7 a , ’ ; McFar. LL. .. . : Sun Bear 


pref. 
len Textile ol §20' 58 > : , q . 
| Do. pref. -... (147 bid — asked: { 53/80 uena Ss 10/105 8: i : ns ; ‘53 53 5 N 4 ; Mediate , 05 04 . J 5; 
. Donnacona P.A.| 1076} 42 42 4) 43 ' guenay Pr. P.| } 106 106 106 : . : . 5 1.53 . } j B Marjon Oil i 05 05 } ; d d McCarthy Se .07 Surf. Inlet ...- 
*! De. (B) 110 4i 44 44 4) 6 : “aes BP oa ere 3 bia Sana, ' io 7% 2. 2 - ° m4 a N 2 AW Mer. Segur Ex... 14} ‘4 ; : , \ ee McVit, Kir. ... . 013 Springer ....+-+ 
° = Ss f ¢) - “ , «oa . 2 . . . a < , 3° T ne o*e 
Bast Root Pr ee 2) a 80" ri Shawinigan 'Pr|  32i4) 21° 21 20 2181 ar’ a (08 bid 08 asked) Ne ‘is er Mersey ‘gisa Oget ght oe nie cg eneee. ++: 
eae ) | ° her. Wms. .. (12 bid 13 asked) |° . bis’ aheak Coe 01} asked) N : } ‘ : . Dun! ed y Stains : _r cei = 
‘| st | airies eee 25 50 SS d 2 $ ”, Silverwoods viel 22% 2) 2) 2 2h : c Y 1.15 1.15 1.10 : : Mid fon see . (. an. ) oo, ieee eeee 6 05 a 7 05 ri liamso 
5 De pref. .... 30/3 "34 Ga Ge.ece.”. i 02 10) om d ae vee WJ ‘a ty Oy Eines PR orca ate shel a eevee AM Wesley ‘ 
6.7, Do. pref, 2!) 108 bid. 11d asked Pe ‘| see (UA bid 8) asked) 05. 08 088 03 | 50 Monarch Raval: 3 vy try “ang| Fontana... kel O. v.04 1.00 110 Wells LL. ..... 
10.8 Bart Theek, pel] 2277) 203, bid 111d asked .4| Do. sees] ees (m= bid 110 asked) (.01} Feb, 11) ; National Pete... 1,; amail” 10} | Frontier ... oS S229 cf ‘ eee 
‘Easy Washing coves OD Wid 90 naked) » ++ Si . A. 1° 20/10 10 10 $0 ~ M 0 N : (or OL as: White Horse 
baa ing --| «s+..] (24 bid 3 asked) Do. 3 2) fh mn a! io 1.70 1. “ 1 ry 1 02 tlie “ze rinog ‘ 
.. Economic Inv. . .».| (27 bid 29 asked) : cae 8 8 8 8 : ; , ont 0 1.11 . : . ve 6 : Winoga 
12.5 Electrolux ... ° "155) 134 131 122 123 ei 5'/s ae 55120 120 119 119 Pacalta oO. ‘ d . cum, rts. ..-- 
Enam. & Heat. +e+-| (14 bid 2 asked) } Woco 
mp, nh Bie bid — sateos Y. Davidson .. 
Equitable Li ? S |- | an ns : ve Y. Shannon . 
.  Rauita le Lite . 0 7 ? : 7 eg /12h 12) 1a ah 
[tee ae eees| (18 bid — asked) 17 .+. 18 bid — asked) ; MONTREAL 
es} Do. "FG ++++| (10 bid — asked) i 8 ‘ c “aca re eer l : ’ Sunloch z Y ; ! ‘ . or ‘ . Sebeeare tt. tebe 
.. St. . Pap. ! 1 31 No | gees . ? ; . 094 ‘ 
. ; : c ; i : . . i Ask 
: Fairchild Air, .[ 925) 48 43 4 ¢ i ! Som.) 1 5 8 No 06 06 T idge..::  °2's500 ; Ne 1 Om 07 e7 cor a Lake Rowan .. .08) .09) Pan. Candn. .. 06 
pope: nme. Players , 3}.. 18 18 18 Sosa SPav. & Bast, ‘iy pe | 2i asked) bo 4 054- ¥ : : i ; ‘ Vulean ‘ m4 ‘ Amity Mid L. L. Lagoon... . .06 Reuthier Cad. FS 
Vol. Trl seerh (= bid — Do. pref. s+] s.+-| (15 bid 35 asked) [200 ellingion a Gestaiions i aa O64 Pgne Thy Sommer ie een Seta Blas co °° 
? z 5 Dempsey Cad. Obalski ...ss00. 004 Warrenmac eave ae 


8d PD HO me tet tet me GS PS ee Ce Os Ge pet ee 


: veces $1.2 
Ham. Cotton, pfd. 30e 
; ley Mascot, G. 3c 


nienuuiies CatuiabUaudcuunnne 


» final 
° "Shore ‘Mines 31° 
but: A. o Stas l7'2c 
ura Seco 7 20¢ 
| Peblaw Groc,. A,B 25¢ 
iene ~s Wis ds M., Dp. $1.7 
La Bley’s, pref... ist 
Bouic Cap G. M. .. 2c 
inter Land ... 10c 
Intyre Pore. ... 50c 
Red Lake .. 
sca Mines ip 
+ @xtr 
Hennes Rylts 
Mitchell, J.°s."¢.’ 
’ tchely” Zz. 


ou- ow 
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"+ wee suey: bp 


hoes: 
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Sawabs 
SRE BaRscat 
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7Fee Fe 
ee 


$1 
& Pr., pf. $1.30 
Flour. i $1.73 
wal & Pr. a 25¢ 
Gola 
eer Gold ..... toe 
- Pictures, 1 p. $1.50 
2nd pref. ... 15c 
o Engravers .. 50c 
rie cue 6 
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. Zw- ae 
o-F¥- 
Bees Baz 
29: 
ie 


=$3-~...., 
2p, 


di 


Faaut. 
: =. é 
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ese 22t 
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Paper, pf. $1.50 
r.-Williams. Pp. %$1.75 
pref. 20c 
Gold ......° 3c 


See 





naw Close | Mansfieki Theatre. pid. .ik2 


4¢ 


February 25, 1939 


oy 
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eriod 
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190.00 


Unlisted Stocks 


(Furnished by A. J. Pattison 
Toronto) Jr. & Ca, 


Feb. 21, 1939 


Industrial Stocks: 


_ Acadia Sugar, pfd. 
» 141 Acme Farmers Dairy, pfd. 
76 | Andian Nat. Corp. ss 
99 | Anglo Can. Tel., A 
100 | Barrymore Cloth, pfd. ..,.. 
106 | B.C. Pulp & Paper, com. ,. 
02 Do., vfd. 
S028 | De. CG. Beste avscn<saaete eee 
1024 | Burns & Co., A ...., peeuce 
94 ROG) BB non daria sate oesatk’ 
104) | Canada Tea, pref. 
2h | Can. Wire & Cable, pfd. .. 
101 | Can. Goodrich, com. 
79) | Can. Industries, A com. ,,,. 
1018 | Do., 7% p » eshac Seeeees 
1034 | Can. Ingersoll Rand .... 
1044 | Can. Motor Lamp, A & B .. 
104 | Can. Tube & Steel, 1st pfd, 
100) | Chase, A. W., pfd. bonus ,. 
97 | Claude Neon, pfd. 
684 | Cons. Sales Book, pfd. b. .. 
96) | Copeland Flour Units 
01 | Corrugated Paper Box Rts, 
1034 | Dom. Manufacturers, pfd. . 
190 | Dom. Woollens, pfd. 
103 Dunlop Tire, pfd. par $25 ., 
101) | Easy Washing, 7% pfd. 
158 | - POP BOD on ncessnccshscnvh 
105 | Federal Grain, pfd. 
103 | Goderich Elevator 
102 | Guardian Realty, pfd, 
64 | Guelph Carpet, pfd. .....,. 
Do., com. sees 
Hayes Steel Prod., com. .., 
54 Do., pfd. par $10 
+, Highland Dairy, pfd. 
1k] Do., .0m. 

Kingston Shipbuiid. Units 
Loblaw, New com. W.L&A. 
.) | Morrison Lrass, pfd. bonus 
*>, | Morrow Screw, pfd. : 
oat | Neilson, Wm., com. ...... 
Seek Ee PON. 5<6~n co seeneeee 
: - | New Brunswick Tel., com, 
"§ i New Method Laund., pfd. b. 


Bid Aske, 
13.09 
-00 
34.50 
8. 
8, 


BIB. F515 28 es 
SSSSRSSAS3ZSE 


8. ww. atB- 


3. 


© Sven 


wo 
YVONNSS-~, 


834 
} 004 


~ 


i 


Niag. Lower Arch Bridge, c. 
Ont. Tobacco Plant., pfd. b, 
Paterson, Wm., pref. 
as | Provincial Paper, pfd. ..... 
61, | Reliance Grain, pfd. . 
one Robinson Cons. Cone . 
sna, | Ruddy, E. L., pfd. .. 
ea | Seal O Sac :C>n.) 

40 Standard Fu 
19901 | . _Do.. pfd. 

-_ | Stedman Bros., pfd. par $50 
sna, | 2oronto Carpet, com. 

"'3. | Do., pfd. 

sq) | United Farmers Co-op. 

United St-ol, A pfd. ....... 
| Vi pid. & rts, ., 
| *. bonus. 


R33, E8308 


ene 


. are SoG Bion Sa8R3s:! ' os: 
> SRSSSASSASSSSSSESS: SESASHSSESSRS: RBSSS SRS: 8: SREB 


Geo.! Foo 
is Choc., pfu 
Trusts and Loan Stocks: 
British Mortgage 
Commercial Finance, com. . 
Guelph & Ont. Inv., par $50 
| Lambton Loan & Invest. ... 
London & West. Trust ..., 
Premier Trust 
Sherbrooke Trust 
Sterling Trust 
Traders Fin., B com. . 
MS. ss cbscebaeenn 
sn+_ | 2rusts & Guarantee .... 
oni Insurance Stocks: 
4 Canada Life ... 
sno | Confed. Life. 30°: 
98) Crown Life. fully 
sno, | Dominion Fire 
‘pe. | Dom. of Can. Gen. . 
93 Empire Life, 25°: 
sno =| Federal Fire. 257% ° 
“g; | Great We& Life ....... 
28 Halifax Fire .. 
> Imperial Life . 
| Manufacturers Life .... 
Monarch Life, 10% pd. 
| Sovereign Life, 25°¢ pd. ... 
'Sun Life ...... . 
| Toronto General 
Western Assce.. COM. eoesee 
Theatre Stocks: 
; Allens Kingston, pfd. ..... 
| Do., London, pfd. ....... 
Do., St. Catharines, pfd. . 
| Do, Tor., 7°% pfd. bonus e. 
| Loew s London, 7‘: pfd. 
par $10. 


Bees sutorBbeSs Feez! 
8 8333 Sssss3szs 


| Marcus Loew's, pfd. 
| Paramount, Kitchener, pfd. 
} Do. Oshawa, pfd. 
| United Amusement, A .... 
225 | Do. B 
90.00 Investment Trust Shares: 
034 | Can. Investment Fund ... 
014 | Can. Investors Corp. ...... 
Deb. & Sec. Corp., pfd. .... 
04 | Invest. Found. Units ...... 
5 | Lon. Can. Inv., com. ...... 
) | Sec’s. Hold. Corp., pfd. ... 
00 United Corp., A 
"6 ih We canes ebunann 
64 | Power Issues: 
$00 | Can. West. Nat. 
3 Do., pid. . 
013 | Inter. Util., 1 
Do., 3.50 pfd. . 
25 | Great Lakes Power, pfd. .. 
50 | Nova Scotia L. & P., pfd. . 
700 | Northern Ont. Power, pfd. 


~ 
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>: 8383s 


Feb 


90 


wes 
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“ 


BR eSs Bsa 
3383 s3ssesus 
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102.00 
106.00 
98.50 


|——— 
| Bond Redemptions 


Bond Issues: Rate Year Due Price 


Inland Ice & 
Cold Storage . 
Massey-Harris . 

Hayes Stee! 
Metropoi of Can 
ph Hotel 


Rando 
treal Coke 


102 
101 


Mar. 1 
1 
1 102) 
1 
1 


Mar. 
Apr. 
Apr. 
May 
Mar. 16 
Apr. 1 


"$12,500. 
id 


Bond Tenders 


4 p.m., Mar. 8, Sch. Com. of Hull, P.Q— 
$135,000, 4". debentures, dated Feb. 1, 1938, 
series from Feb. 1, 1939 to Feb. 1, 
icien Laverdure, sec.-treas. 


saseeeneseeeseneeeererreenenennennccmcnsceaa 


Stock Sales 


Montreal 

Markets 

Indust Mines Ind. 
. 22,400 48,300 
27,600 41,800 
12,100 42,800 
00 55,700 
. 23.500 40,300 
88,800 


. 16,400 


ed Mines 


RONTO 
1939 


6° 1941 
5% 1947 
6° 1950 
6% 1947 
*6\° 1947 
. 4% 1947 


102) 
105 
1014 
104 


Wolthausen Hat. 


For sinking fund purposes: 


wer 
ie 


cue 


1954. L 


Toronto 
Markets 
& Mines 
456,000 


bruary 2], 


Bee 


Pontiac R. ess. 
re 

OlATIS -seeeeee 
Private’r 
Propri'y 
Presdor 
Queb, } 
Rand Ml. . 
Rajah ..«« 
Red LGS 
Rhyolite 
Rich Rock . 
Rouyn Re. 
Rubec 
Sachigo ...-. 
Shenango «+++ 
Sheldon 
Silver Val. 
Siscoe Ex. 
Smelter 
Spooner 
Sunbeam 
3ear 

Inlet ..-+ 
Springer .+-« 
Tonawanda «+. 
Union Mn, 
Up. Cama. serrs 
Williamson 
Wesley 

Wells LL, «-++s 
Westside 
Westwood ., 
White Horse .-- 
Winoga 

cum, rts. 
Woco 
Y. Davidson .-- 
Y. Shannon ..- 


BBasecRkes 


- 


SBRERS 


Sun 
Surf 


~- 


SREKRRRAB 


Bee BES 


tuary 21, 1949 
Bid Ask 
O84 (9) 
0435 06 
1 nih 
4 OS 
08, 00) 


Pan. Candgn. «+ 
Routhier Cad., 
Tiblemont Is. «+ 
Valdor Min. «+ 


Warrenmae «++» 


BSeeRe 


february 25, 1939 


— 


Government Bonds. - 


Supplied Investment Dealers” 
‘ ya Pry ot Canada) : 
Dominion of Canada Bonfe 


Feb. 21, 1939 


15 Nov. 
15 Oct. 


1 June 
1 Sept. 
15 Mar. 
15 Nov. 
1 June 
15 Oct. 
1 June 


wa 


1 June 
15 Jan. 
15 Oct. 
15 Nov. 
15 Aug. 
15 Oct. 
1 Feb. 
1 June 
1§ Oct. 
15 Nov. 
1 May 
15 Oct. 
1 June 
1 Nov. 
1 Nov. 
1 June 
1 Nov. 
1 Nov. 
1 Oct. 
15 Jan. 
1 June 
1§ Jan. 
15 Nov. 


eBuwak® 
vu Te 


awe Bucewe 
= 


15 Oct "39 


1 June ‘39 


40 


"” 
“1 
"41 
"42. 
42 
43 .. 
Oct. °43 
15 “. 
"44 cee 
"44 
"44 on. 
"45 wee 


45 


"4B secs 
"49.0% 
"49 
"51 oes 
"52 coco 
"BZ wove 


"55 


"56 . 


"57 


"58 
"58 .. 


"59 


60 . 


"61 


66 ... 


‘67 


68... 
Perp. bonds . 


Dominion Guarantged 


108.62 

101.25 

104.37 

102.65 
ee 112.62 
- 100.12 
102.37 
eos 111.87 
- 102.12 
103.37 
108.50 
112.62 
103.75 
104.75 
103.00 
110.75 
108.25 
99.87 
«ee 111.00 
111.25 
99.25 
112,00 
112.50 
- 110.75 
« 104.00 
« 102.12 
-» 100.25 


eevee 
eeee 
* 


99.87 
93.50 


Canadian National Railway: 


:. 15 Jan 
3 1 May 
$ 15 Dec. 
s 15 Feb. 
g 15 Jan 
4, 1 Sept. 
@%, 1 Feb. 
44'2 «1 July 
3, 15 June 
5 1 Feb. 
*% 1 July 
1 Oct. 
. 1 Feb. 


15 Feb. "43 .--- 

MB aivs 
a4. 
"0. 
"53 . 
"59 cece 
"51 cece 
"56 aces 


"57 
55 
54 
"69 
"69 


70. 


100.00 
99.00 
»» 103.75 
99.75 


_ — ot ee et et OO 
DS RAR = 
Nwaau 3-3 
RAASSSIAs 


tt 
© 3 
gS 


113.00 


101.00 
100.62 


100.00 
115.75 
117.00 
119.75 


120.25 


skkebse 


iS) 
= 


fo Fas no 09 Rem 09 ent mee me 
eSeexesese2c3ss 


BEBE Behe 
BSSS= 


111.50 
111.75 

99.75 
112.50 


111.50 
104.75 
102.62 


go none fo Poh fo Bo cafe ho Be 
SSSRSBSV2sRss 


94.00 


Bonds 


101.00 
100.00 
104.75 
100.75 


Shot 
@eow- 
Nw e 


> 


98.75 


117.00 
119.50 


ZSSs8sses 


116.75 
120.25 


rr 
£2 29 BS. 60 G9 £9 £9 B8 69 
ou 
mo 


Provincial Government Bonds 


Kew 


3 
¥3 
4 
t4'2 
5 
Nova Scotia: 
2 Jan. 
1 June 
1 Nov. 
15 Sept. 
15 Nov. 
1 Mar. 


15 Oct. 
15 June 
15 Nov. 
15 Apr. 
15 Jan. 


3% 

3'2 
4'2 
$4'2 
5 


Ontario: 

2% 15 May 
3 1 Nov. 
3% 15 Nov. 
% 1 June 
4'2 1 June 
%, 15 Jan. 
§ 15 Oct. 
5 2 Dec. 
5% 1 July 


Brunswick: 
"BL ccce 


"A 


‘47. 


"él 


52. 


"56 
‘0 


"52. 
60. 


60 


"4S aves 
"50 suse 
"Slo. 


"62 


0. 
"62 00 


"48 
"60 


46. 


60 .. 


93.50 
sees 97.00 
- 103.00 
see 106.00 
- 111.75 


96.50 
cl. 98.50 
sees 101,50 
ve» 109.00 
. 111.00 
116.50 


101.25 
99.25 
101.50 
108.75 
» 110.25 
115.00 
113.00 
cose 121.50 
+ 113.50 


Ont. Hydre Comm.: 


3 1 Aug. 
3% 1 Feb. 
342 «1 Apr. 


"4B nes 
33. 
"47 woes 


99.75 
. 101.00 
103.00 


Prince Edward Island: 


3 1 Oct. 


Quebec: 
1 Nov. 
1 Mar. 


" 
% 1 June 


15 Mar. ’: 


"45 


"51 


"32 


1 Aug. "5 
2 Jan. ' 


Iberta: 
4 15 Dec. 


1 Oct. 


1 Oct 


1 Oct. °5 
1 Apr. '5 
1 Mar. ’ 


British Columbia: 


% 1 Dec. 
%', 15 Jan. 
4, 1 Oct. 
25 Apr. 
54 1 Feb. 
6 15 Feb. 


Manitoba: 

“« 1 Dec. 
#444 15 Dec. 
*5 2 Dec. 
5% 1 Oct. 
6 1 Apr. 


. 1 Nov. 
44g 1 Oct. 
t442 15 Mar. 
5 1 Aug. 
5% 1 Oct. 
6 15 Mar. 


99.50 


48. 


a e, 
Oe ait 


34 
45 


"AT woes 


‘ST . 
"6. 


"59 


5S. 
‘47. 


Saskatchewan: 


"60 
"51 
‘60 
"58 
"52 
"52 


eeee 
eene 
eee 
eene 


etee 


sessi2 
$33338 


eeee 


*Payable Can., N.Y., & &. 
to call Gate giving lowest possible yield. 


tPayable Can. & N.Y. 


sCallable on or after Sept. 
{Traded flat. Interest being paid at 50° of 


coupon rate, minimum rate 2%. 


able at a premium. 


Dividends Declared 


Agnew Surpass, pf. $1.75 
30 


MT. wceee 


Do., ¢ 
Aluminium pr 


Anglo-Can. Tel., A 
Asbestos Corp. .... 


Do., extra 


es ON. easeec 7 
a Gees $ 
Bank of Toronto 
Bk. of Montreal ... 
Bk. Can. Nationale 
Bank of N. Scotia 
Capital W. Cloth., p. 38 
Can. Perm. Mige. .. 


ef. 


Cariboo Gold 


Do., extra 


Carada Malting .. 37'oc 
Can. Ingersolltand $1 
Can. Industries, p. $1.75 
Do., com. A, B .. $1.50 
Es es 
Cons. Bakeries, ord 
gar. 
ars . 
Can. Wire & C., p. $1.62'2 Mar. 15 


Chase, A. W., 


Can. Dom. Su 
Canada Vineg 


Do., class A 
Do., class B 
n. Cottons 
Do., pref 


Canadian Oil, pfd. 
Canada Cement pf. $1.25 
Cosmos. Imp., pref. $1.25 


Commoile ., 


Canadian Car, p. 
i ad 
Can. Int. Inv. Tr., p. § 
Dom-Scott. Inv, pf. 50c 
n. Ang. Inv., pf. $1.25 
Dom. Foundries. 


deCtrolux 


East. Twp. Tei, *”* 


Firestone Pete 


Ford Motor, A.B 


Sundation Pe 


. 
. 


aineau Pwr, .. 


Do., pref 
Ham. Cottor 
Hedley Masco 

+ xtra 


falinor Mines ae 
Olinger Cons. ... 


+ €xtra 
Mining 


Inter, 
hter, Nicke} 


Inter, 
I 
Imperjai 7 
| Tob 
Do, final. 
Do., pref 


: ea 
pos Shore Mines $1- 
728. J. A. & Sons l7'2¢ 


. pfd, 
G 


t, 


m : Cc. «. 
perial Life . 


ord 


saUre Secord , 


lod} 


1 bley's, pre 
Lo: 


Mck 
Ma 


0., extra 


lonarci ae rbie a 
Mea Ry Stes 
, pf. $1 75 


chell, J.'s., 
Michell Jos 
Moctreai Loan 


Mareys 


1 
Yon: 
“ontrea] Loan 


piceer Gold ,..., 


law Groc., A, B 
ne of W'ds M., p. $1.75 
i 6% 
“a Cap G. M. eo 

“islana Land ... 
McIntyre Porc. ,.. 
™ Hed Lake ., 
Cassa Mines ... 


Loew's, pf. $1.75 


arrears . 


pf. $1.50 


This 
pay- 
ment 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


"$1.50 
15¢ 


Apr., 1 


Apr? 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Feb. 
25¢ Apr. 
3742c Mar. 
30c Mar. 


$2.50 
$2 
$2 
$3 


$2 


$1 


25¢ 


Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Feb. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
40c Mar. 
18c Apr. 
6 Mar. 
25c Mar. 
4 Mar. 
20c¢ Mar. 
$1.25 Apr. 
50c Apr. 
3c Apr. 
le Apr. 
7l2e Mar. 
5e Feb. 
5c Feb. 
10c Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar, 
Mar, 
Mar. 
Mar. 
Apr. 
Feb. 
Mar. 
Mar. 
Mar. 
Apr. 


" $1.50 
$2 


20¢ 


25¢ 


3$1 
2c 
10¢ 
50c 
3c 
5c 
2'2c 


4 
$2 
50c 


10c 


a. Pictures, 1 p. $1.50 


2nd pref 
Proto En 


Ben, Paper, pf. $1 
ig, Williams, p. $$1.75 
eos rts pref, 
’ Gold 


8tavers .. 


15¢ 
50c 


‘ 
« 2e 
$2 , 
50 Mar. 

Bde Abr. 
. 8c Mar. 


Date 
payable 


94.50 
98.00 
104.00 
107.00 
112.75 


melee 
SOuUauw 
Shs ines 


97.50 
99.50 
102.50 
110.00 
112.00 
117.50 


io 
eo to £2 g0 co 9 


Ssahsy 


102.25 
100.25 
102.50 
110.25 
111.25 
116.50 
114.00 
123.50 
114.50 


- 
£2 to 09 to to pa RO Ro ne 


SaSasss38s 


100.75 
102.00 
104.00 


>> 

N NwPp 
8 son 
Om & 


101.00 


97.00 
99.25 
98.25 
104.50 
109.00 
111.00 


£2 £9 £9 9 £9 bo 
S2asses 


58.25 
65.75 
61.25 
65.00 
68.25 


4.62 
Al 


| 
' 


33833 eee 


Ssss22 
3 


Calculated 


e Payable N.Y. 


15, 1936. 


*Call- 


- Date 
of 
record 
1 Mar. 15 
1 Feb. 15 
1 Feb. 14 
1 Feb. 15 
31 Mar. 15 
31 Mar. 15 
Mar. 15 
1 Mar. 15 
1 Feb, 15 
15 Feb. 28 
15 ‘ 
1 
1 


15 
29 
10 

1 

1 

1 


15 
15 
1 
1 
1 
20 
15 
28 
ll 
1 
1 
1 
1 
15 
15 
3 
18 
3 
15 
1 
1 
1 
1 
15 
25 
25 
20 
31 
1 
31 
31 
31 
15 
1 
1 
1 
1 
15 
31 
15 
1 
15 
15 
15 
3 
1 
1 
15 
31 
31 
15 
15 
28 


15 


Feb. 15 
Jan. 31 

1* Feb. 15 
1 Mar. 15 
1 Mar, 10 
15 Feb. 28 


DIVIDEND . NOTICES 
., Ban Canadienne 
i oes 


DIVIDEND NOTICE t 


NOTICE is hereby given that a 
dividend of two per cent (2%) (being 
at the rate of 8% per annum) has 
been declared by the Directors of 
the Banque Canadienne Nationale on 
the paid-up capital stock of the Bank 
for the quarter ending on the 28th 
day _of February. This dividend, 
bearing the number 192, will be pay- 
able at the Main office or at the 
branches of the Bank, on or after the 
first day of March, 1939, to the share- 
holders of record on February 15th. 


By order of the Board, 
CHARLES ST-PIERRE, 
General Manager. 


Lake Shore Mines, Limited 


(No Personal Liability) 
DIVIDEND NO. %6 
NOTICE is hereby given that a quart- 
erly dividend of One Dollar per share, on 
the issued capital stock of the Company, 
will be paid on the fifteenth day of March, 
1939, to shareholders of record at the close 
of business on the first day of March, 1939. 


By order of the Board. 
Kirkland Securities, ‘Limited, 
Secretary. 
Dated at Kirkland Lake, Ontario, 
February 15th, 1939. 


DIVIDEND NOTICE 


Canada Malting Co. 
Limited 


NOTICE is hereby given that a regular 
quarterly dividend of Thirty-Seven and 
one-half cents (3742c) per share has been 
declared on the no par value stock of the 
Company. The above dividend is payable 
March 15, 1939, to Shareholders of record 
at the close of business on the 28th day of 
February, 1939. The books of the Company 
are to be closed from March Ist, 1939, to 
March 14th, 1939, inclusive. 

Share Warrant Holders will present 
Coupon Serial No. 45 to the Royal Bank 
of Canada, MONTREAL, TORONTO, WIN- 
NIPEG and CALGARY, on or after March 
15th, 1939. 


By Order of the Board, 
JOHN P. HEIGHTON, 


Secretary. 
Dated at Montreal, February 18th, 1939. 


FORD MOTOR COMPANY OF 
CANADA, LIMITED 


DIVIDEND No. 45 


The Board of Directors has 
declared a cash dividend of twenty- 
five cents ($.25) per share, payable 
on all of the outstanding shares of 
the company on March 18, 1939, 
to shareholders of record at the 
close of business February 25,1939, 

G. G. KEW, 


Assistant Secretary 
Windsor, Ont. 
February 14, 1939 


Sheep Creek Gold Mines 
Limited 
(Non-Personal Liability) 
Notice of Dividend No. 12 


NOTICE IS HEREBY GIVEN that a 
Quarterly Dividend of three cents per 
share and a special bonus of one cent per 
share have been declared on the paid-up 
Capital Stock of the Company, payable on 
the 15th day of April, 1939, to shareholders 
of record at the close of business on the 
3ist day of March, 1939. 


Persons holding certificates not reg- 
istered in their name, commonly known as 
“street” certificates, should have them 
registered in their name by the Company's 
transfer agents, Prudential Trust Company, 
Limited, at their office, 475 Howe Street, 
Vancouver, B.C., or at their office, 217 Bay 
Street, Toronto, Ontario, on or before 31st 
March next. 


By Order of the Board. 


JAMES ANDERSON, 
; Secretary. 


Vancouver, B.C., 
February 14, 1939. 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Notice is hereby given that a 
Dividend of TWO PER CENT. on 
the paid-up Capital Stock of the 
Corporation has been declared 
for the current quarter, and that 
the same will be payable 

SATURDAY, THE FIRST 
DAY-OF APRIL next, to Share- 


holders of record at the ciose of | 


business on the Fifteenth day of 
March, 1939. 
By order of the Board 
WALTER F: WATKINS, 
Secretary. 
Toronto, February 15th, 1939. 


EE TT LL TTS 


~ Dividends Declared (Cont'd) 


Apr. 
Apr. 
Apr. 
Mar. 
Mar. 31 
Mar. 31 
Apr. 15 
Apr. }! 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 


Stedman Bros. 

Do., extra 
» Do., pref. ¢ 
Stuart, D. A., Oil, p. 20c 
Sylvanite Gold ... 


Toronto Elev., p. . 
Union Gas yak ae 
Wr.-Hargreaves ... 
Do., extra 
Walker-G & W... 
Do., pref. .. » 25ce Mar. 
Weston, Geo., c. .. 20c Apr. 
tInitial. *Also declared, $1 per share 
on June 15, Sept. 15, and Dec. 15, 1939, 
of record May 31, Aug. 31 and Nov. 30, 
respectively. itArreare. 
4Distribution from production returns; 
amount not yet set. 


A. J. PATTISON JR. & CO. Ltd. - 


Established 1907 
CORPORATION SECURITIES 
Royal Bank — EL. 510! 
TORONTO 


Com 
_ General Trust 
’ Earnihgs of General Trust of Can- 
ada fell slightly in 1938, net profit 
being equivalent to $6.46 a share on 
the preferred stock. Provision for 
depreciation of real estate in 1938 
or $10,000, compared with $15,000 in 

Guaranteed accounts show a re- 
duction of $325,000 to $2,651,000. 
Estates, agency and trusts account 
shows an expansion of $6.8 millions 
to $47.5 millions. 

Safe custody account increased by 
almost $5 millions to $32.6 millions. 
Total assets amount to over $84 mil- 
lions, an increase of $11.3 millions 


over 1937. 
Earnings Record 
Rate* 


Net Div. Earned 
— 7 er} sh. 


69,743 6.00 6,34 
71,978 , 
72,683 


Paid-up 

— 

| 1934 ...... 1,105,000 

1935 ...... 1,105,000 6.51 

+eeee 1,105,000 6,60 

1,105,000 71,969 J 6.54 

1,105,000 71,061 x 6.46 

aCapital stock consists of $1,100,000 of 

preferred and $5,000 of common. *On 
preferred. 

Publie Liabilities and Assets 

1 


938 1937 


$ 
2,976,415 


2,976,415 
1,301,636 1,296,574 


3,952,636 3,272,989 
Eetates, ofc. ...ccccese 47,391,148 40,592,231 


a 


Royal Trust 


Royal Trust Co. reports net profit 
available for dividends equal to $4.44 
a share, as against $5.14 a share in 
the year before. 

In describing operations last year, 
R. P. Jellett, general manager, stated 
that the estate trust business in- 
creased particularly. Stock transfer 
business fell off, while earnings were 
further: affected by the decrease in 
income from investments and serv- 
ices, due to the low rate of return 
on capital. “Profits from the opera- 
tion of the guaranteed funds ac- 
count,” he said, “decreased material- 


s 
Guar. accounts 2,651,000 
Secured by: 
Liquid assets 


Net capital assets .. 


DIVIDEND NOTICES 


Gaba WiRE~. (ABLE OMPANY 


— oom 


DIVIDEND NOTICES 


PREFERRED STOCK DIVIDEND 
NO. 40 
TAKE NOTICE that the regular 
| quarterly Dividend of $1.625 per share, 
on the outstanding Preferred Stock of 
the Company for the three months’ 
period ended February 28th, 1939, has 
been declared as Dividend No. 40, 
| pezebie March 15th, 1939, to Share- 
olders of record at the close of 
| business February 28th, 1939. 
CLASS “A’’ COMMON SHARES 
DIVIDEND NO. 14 


ALSO TAKE NOTKCE that a divi- 
| dend of $1.00 per share on the out- 
standing Class ‘‘A'’ Common shares 
of the Company has been declared as 
Dividend No. 14, payable March 15th, 
1939. to Shareholders of record at the 
close of business February 28th, 1939. 

N.B.—Further dividends on the Class 
“A"’ Common shares amounting to 
$3.00 per share have been declared to 
be paid subsequently during 1939, de- 
tails of which will be published in 
due course. 

CLASS “B’’ COMMON SHARES 

DIVIDEND NO. 6. 

ALSO TAKE NOTICE that an interfm 
dividend of 25c per share, on the out- 
standing Class ‘‘B’’ Common shares of 
the Company, has been declared as 
Dividend No, 6, payable March 15th, 
| 1939, to Shareholders of record at the 
| close of buSiness February 28th, 1939. 
By order of the Board. 

’ W. H. MARSH, 
Secretary, 
Toronto, February 20th, 1939. 


DIVIDEND NOTICE 


Mining Company Limited 
(Non-Personal Liability) 
DIVIDEND NO. 14 


NOTICE IS HEREBY GIVEN that a 
quarterly dividend of four cents (4c) 
per share and an extra dividend of one 
cent (lc) per share, on the paid-up Capital 
Stock of the Company, is payable April 1, 
1939, to shareholders of record March 8, 
1939. 

The books of the Company will be 
closed for the transfer of shares from 
March 9th to March 11th inclusive. 


By Order of the Board. 


J. R. V. DUNLOP, 
Secretary-Treasurer. 


| 


Vancouver, B.C. 
February 16, 1939. 


Imperial Tobacco Company 
of Canada, Limit 


DIVIDEND 


NOTICE IS HEREBY GIVEN that a Final 
Dividend (No. 131! of Twenty-two and 
one-half cents (22%2c) per share on the 
paid-up Ordinary Shares of the Company 
for the year ended 3ist December, 1938, has 
been declared payable on Friday, the 3ist 
day of March, 1939, to shareholders of 
record at the close of business on Friday, 
the 3rd day of March, 1939. 

An Interim Dividend (No. 132) of Ten 
Cents (10c) per share on the paid-up 
Ordinary Shares of the Company has been 
declared payable on Friday, the 3st day 
of March, 1939, to shareholders of record at 
the close of paeaees on Friday, the 3rd 

ay of March, 1939. 

=< Semi-Annual Dividend ‘No. 54) of 
Three per cent. (3%) on the paid-up 
Preference “Shares of the Company has 
been declared payable on Friday, the 31st 
day of March, 1939, to shareholders of 
record at the close of business on Friday, 
the 3rtii day of March, 1939. 


f the Board. 
a F. P. L. LANE, 


Secretary. 


Montreal, P.Q. 
17th February, 1939. 


Imperial Tohacco Company 
of Canada, Limited 


Notice to Shareholders 


NOTICE IS HEREBY GIVEN that the 
Ordinary General Meeting of the Share- 
holders of Imperial Tobacco Company of 
Canada. Limited, will be held at the Head 
Office of the Company, No. 3810 St. 

| Antoine Street, Montrea!, P.Q. on Tuesday, 
the 14th day of March, 1939, at two-thirty 

‘clock in the afternoon. 

| . The Shareholders are given further 
notice that the said General Meeting will 
be Special for the purpose of considering 
and, if thought fit: ie 
-«1) Sanctioning Special By-law B 
enacted by the Directors at a Meeting hekd 
on the 2ist day 0f December, 1938 author- 
izing the making of application for Supple- 
mentary Letters Patent amending and 
varying the Letters Patent incorporating 
the Company by deleting from the para- 
graph setting forth the capital stock of the 
Company the words and figures “One 
Pound sterling (or four dollars and eighty- 
six and two-thirds cents ($4.86 2/3) each 
and substituting therefor the words, and 
figures “four dollars and eighty-six and 
two-thirds cents ($4.86-2/3) each. 
(2) Sanctioning an amendment to By-law 
87A made by the Directors at a Meeting 
held on the 2lst day of December, 1938, 
providing that part of the sum set aside 
each year under the said By-law may be 
id to a Trustee of a Superannuation or 
Pension Fund for the benefit of the 
persons or any of them among whom such 
sum might be distributed. 
The Re of Transfers will be closed 
from the 4th day of March to the 14th day 
of March, 1939, both inclusive. 

Dated at Montreal this 17th day of 
February, 1939. 


{ the Board. 
oe F. P. L. LANE, 
Secretary 


pany Reports . 


The Cariboo Gold Quartz 


THE FI 


ly because we arene unable to find 
profitable use for funds offered to 


us," ‘ 
Earnings Record 
Paid-up 
Div. 


Capitaland Net 

Reserves Profit* —_ 
3.20 
3.20 
$3.20 
43.20 


expenses and providing for all 
contingencies and taxes. {Plus bonus 40 
cents a share paid Jan. 30, 1937, 80 cents 
Jan. 31, 1938 and Jan. 31, 1939. 
Creditors’ Position 
1938 1937 


& $ 
Trust funds, etc. ..... 6,242,414 10,002,536 
Secured. by: 


Liquid assets ...... 5,732,757 9,458,342 
634,194 


Mortgages & int. .. 509,657 
Net cap. acct. assets 6,952,621 6,908,431 


13,195,035 17,000,967 
Estates, etc. ........+. 733,760,581 742,094,274 


Montreal Loan 
The Montreal Loan and Mortgage 
Co.'s financial sthtement for 1938 
shows a net revenue of $50,876, as 
against: $49,402 the year before. After 
the payment of regular dividends 
there was a surplus of $2,875, as com- 
pared with $1,402 in 1937. 
Earnings Record 
Paid-up 
Capitaland Net 
Year a Profit 


$ 
1934 ..... 1,500,000 63,346 
1935 ..... 1,450,000 52,192 
1,450,000 49,952 
1,450,000 49,402 
+++ 1,450,000 50,876 2. 
Creditors’ Positio 
1938 


Year 


S s 
1934 ..... 6,000,000 483,901 
1935 ..... 6,000,000 475,140 
1936 ..... 6,000,000 500,116 


Rate 
Earned 
per sh. 


$ 
2.64 


Div. 
Rate 


$ 
2.622 


$ 
177,424 
117,930 


295,354 
10,787 
1,327,940 
410,947 


1,749,674 


Debentures 
Deposits 


174,317 


12,343 
1,239,776 
379,338 


1,631,457 


Grey & Bruce Trust 
Financial statement of the Grey 
and Bruce Trust and Savings Co., 
Owen Sound, Ont., for year ended 
Dec. 31, 1938, shows net profit of 
$49,150, compared with $48,237 in 
1937. 


Secured by: 
Liquid assets .....+ 
Mortgages 
Other net assets .... 


Earnings Record 
Paid-up Rate 
Capitaland Net Div. Earned 
aes ae Profit* Rate per sh. 
% % 


$ 
43,771 8.04 
39,841 ! 
41,608 
48,237 
49,150 

*After interest, management expenses, 
taxes, and depreciation on building and 
fixtures. 


Year 


Creditors’ Position 
1938 1937 
S$ 
1,337,654 


996,141 
2,333,795 
1,368,878 


1,006,358 
596,238 


$ 
1,450,632 
1,159,526 


Inv't. certificates .... 
Deposits 


Se ewe nene . 


2,610,158 
Secured by: 
Liquid assets 
Mortgages & int. . 
Other net assetst ... 


1,625,398 
1,052,384 
570,054 
3,247,836 2,971,474 
Estates & trusts 794,922 746,638 
| Other liquid, mortgage and fixed assets, 
| less amount due from guaranteed funds, 
and less all reserves except general and 
contingent reserves. 
| Maritime Trust 
| Further growth in the business of 
Maritime Trust Co. was recorded in 
1938. Estates, trusts and agency ac- 
count increased by $599,179, or more 
| than one third. 

Net profit shows a small increase. 
Investments of the company with the 
exception of $2,500 in mortgages are 
entirely in Dominion, provincial and 
municipal bonds which have a mar- 
ket value $13,681 in excess of book 
value, 

In view of the growth of the com- 
pany'’s business directors have de- 
cided to increase the paid-up capital 
by calling the unpaid 50% portion of 
it. The first call is $12.50 a share 
on shareholders of record Feb, 15 and 
is payable April 1. 

Earnings Record 
Paid-up Rate? 


Capitaland Net Div. Earned 
Reserves Profit* Rate per sh. 
"% % 


$ $ 

135,100 6,462 4.76 

136,100 7,487 5.50 

136,100 8.294 6.09 

137,100 8,729 6.37 

137,109 8,806 6.49 
“After all charges, taxes and deprecia- 
tion. +Earned on paid-up capital, which 

is 50% of the subscribed capital. 
Capital Account —— 

1 


j 


Year 


1937 


$ 
182,730 
1,556 
15,418 


168,867 165,545 


Te Sr eee 2,292,162 1,692,983 
Note:—Shareholders’' subscriplfions un- 
called, amounting to $137,100 are not in- 

| cluded. 


Liquid assets 
Other assets 
Less: Current liabs. .. 


2,464 
11,905 


s 


Guelph Trust 


Slightly lower profits are shown 
by the annual statement of Guelph 
Trust Co., Guelph, Ont., for the year 
ended Dec. 31, 1938. 

Dividends of $2.50 a share were 
again paid on the $50 par value stock 
outstanding. Profit and loss account 
increased to $52,570, after transfer to 
reserve of $10,000, from $45,067 in 
the previous year. 

Earnings Record 
Paid-up 
Capitaland Net Div. 
Reserves or Rate 
, 30,813 
28,406 
30,926 2.50 5.13 
33,096 2.50 5.50 
32,553 2.50 5.41 | 
*Par value of stock $50. 
Creditors’ Position 
1937 
$s 


1938 
517,273 


Ratet 

Earned 

per sh. 
. 


5.10 
4.72 


$ 
2.50 
2.50 


s 
Trust funds 537,524 
| Secured by: 
Liquid assets ....... 
Mortgages & int. .. 
Other net assets . 


38,259 
479,014 
506,917 


1,051,944 1,024,190 


Estates, etc. .......++ 3,946,090 3,883,133 


Canadian Investors 

Canadian Investors Corp., manage- 
ment-type investment trust, shows 
higher revenues and greater net as- 
sets at Jan. 31, 1939. Dividends were 
continued at the regular rate of 40 
cents a share. 

Market value of securities held was 
$972,249 at Jan. 31, 1939, compared 
with cost of $1,304.166. A year ago 
market value was $893,537 and cost 
$1,328,308. Net assets are equivalent 
to $9.87 a share on the common, the | 


DIVIDEND NOTICES 


65,837 
471,687 
514,420 


The Hamilton Cotton 
Company Limited 
DIVIDEND NOTICE. 

Notice is hereby given that a dividend 
of 50 cents a share has n declared on 
the arrears of Dividends of the outstanding 
Preference Shares of the Company, and 
will be payable on the Ist day of April, 


, to the shareholders of record, at the 
fees of business on the 15th day of March, 


By Order of the Board. 
JOHN BOWSTEAD, 
Secretary. 


Hamilton, February 15th, 1939. 


Week in Wheat . 


Stron , 


ger Market Tone | 


Fails to Change Prices 


Unfavorable Weather in U. S. Winter Wheat Belt]: 
Outbalanced by Heavy 


Available Supplies — 


Seasonal Falling Off in Exports 


From Our Own C dent 
WINNIPEG.— Wheat markets showed a slightly stronger tone during 


the week following reports of low 


temperatures in the United States 


winter wheat belt. Net changes in prices, however, were small. As in 
previous weeks, various factors, which under other circumstances might 
have been expected to have some price influence, were overbalanced by 
the sheer weight of available supplies. 

On the other hand, the bearish features of the situation seem to have 
been fully discounted. Liverpool failed to give any leadership to the 
market, a slightly upward trend being checked by arrivals of Australian 
wheat in the United Kingdom, Interest in the market was generally 


lacking. 


Export demand for Canadian wheat has been quieter. For the week 
ended Feb. 10 export clearances amounted to 1.2 million bushels com- 
pared with 2.6 millions in the previous week and 1.7 million a year ago. 
Total clearances for the first 28 weeks of the crop year, however, were 
80.3 millions compared with 50.3 millions in the corresponding period of 


last year. 


The falling off in Canadian exports at this time is a seasonal condition, 
as this is the time of year when the pressure of southern hemisphere 


grain is heaviest. 


Government Plans 
In market comment in several 
cases, announcement of the Do- 


| minion Government's intention to 


retire from market operations at the 
beginning of a new crop year was 
declared to be constructive. Some 
slight strength in the market fol- 
lowing that announcement was even 
said to be a result. Whatever the 
long-time’ result may be, there 
seems little reason to believe that 
any significant change has yet taken 
place on that account. Some west- 
erners believe that the lack of 
guaranteed price may reduce west- 
ern wheat acreage, by making it 
more difficult for operators of 
larger farms to finance seeding and 
summer operations. Incentive to 
enlarge wheat acreage, at the ex- 
pense of other crops, or of livestock 
operations, is also removed. But 
such considerations will hardly have 
any important effect until there has 
been more time'to examine all the 
implications of the new govern- 
ment policy. 

Other observers profess to see in 
the Government’s announcement of 
policy a first step toward removal 
of government intervention in mar- 
kets and subsidizing of exports, 
which may in time be followed. by 
corresponding developments 
in United States and Argentina. But 
developments, if they do follow, are 
as yet too far distant to be dis- 
counted by the market. 


Australian Wheat Acreage 

The principal factor developing 
on the bullish side is the prospect 
for important reduction in wheat 
acreage in Australia. This is due 
mainly to discouragement over the 
price situation, but to some extent 
to lack of moisture reserves in the 
soil. The Australian seeding season, 
however, can be prolonged over a 
long period, and rains during -the 
next few months can overcome 
present deficiencies. 

News from India would have a 
bearish construction if the market 
had previously discounted prevail- 
ing expectations that the Indian 
wheat crop was going to be ex- 


* 


tremely short, which might necessi- 
tate heavy imports. Now it is sug- 
gested that recent rains have im- 
proved crop prospects and that, with 
the assistance of supplies carried 
over, India may come close to sup- 
plying her own needs. 
” ” . 

Winter Wheat Crops 

There are frequent reports of 
probable extensive damage to win- 
ter wheat crops in Europe from ex- 
cessively cold weather or from the 
formation of ice sheets in the fields. 
But there, as well as in the United 
States, the extent of winter killing 
of wheat depends largely on 
weather in early spring, and is only 
revealed when the growing season 
is well started. 

Private reports suggest that Ger- 
many is securing a good deal of 
wheat from Danubian countries. Of 
this movement there is no published 
record, a fact which may make the 
surplus of those countries a less de- 


pressing factor in the market. 
* ” * 


World Conference Doubtful 


Liverpool seems doubtful of the 
holding of a world wheat confer- 
ence. Traders there had been in- 
clined to think that exporting coun- 
tries might come to an agreement 
to reduce wheat acreage. Now that 
such a proposal has been eliminated 
from the proposed agenda of the 
conference, trade circles are scepti- 
cal of remaining suggestions, such 
as putting export markets on a 
quota basis, or attempting to estab- 
lish a world minimum price for 
wheat exports. 

Most observers seem to expect 
c:.aparatively “stable markets for 
another few weeks. Before the end 
of March, however, and continuing 
for some time, there may well be a 
period of crop scare as to winter 
wheat condition, If that develops, 
U.S. markets would be first af- 
fected, with a tendency to widen 
the spread between Chicago and 
Winnipeg quotations. Sufficient 
strength at Chicago, suggesting the 
possibility of United States produc- 
ing no more wheat than a year’s 
domesti¢e requirements could easily 
develop strength in other markets. 


Wheat Prices 


WEBKLY 
auts paws. MONTHLY RANGE 


CASH WHEAT 


NO.1 NORTHERN 


(Cash Quotations) 
For Week 
Feb. 21 
High Low 
62% .61% 
61% 6034 
58% .57% 
53% =.52% 
48% 47% 
4142 Al 
6 Wheat 40% .39% 
Feed Wheat .... .38% .38% 


Combined Export Prices 


Feb. shipments. 
Week to Feb. 21 
, High Lo 

No. 1 North. (Vanc.) ..... .79% 

No. 1 U. S. Dark? ...000s. 

No. 2 U. S. Dark? ...00.6. 

No. 1 U. S. Dark .... 
No. 3 North. (Atlan.) ... 
Australian (afloat) new .. 
Argentine Rosafeft . 
Roumanian 


tHard Winters. 


Prev. Week 
High Low 
J 59% 
59% 
56% 
o1% 


1 Northern 
2 Northern 
3 Northern 
4 Northern 
5 Wheat . 
387%, 
37% 


eeeee 


163% Ib. Feb. 


Winnipeg Grain Futures 
Week to Feb. 21, 1939 


Crop year from 
Aug. 1, 1938 
High Low 


Wheat 


60% May 
60% 


62% 


.79% 
65 

65's 
27% 
-2758 


28 


33% eeeeereeeeeseece 
30 


30% 


Barley 
May ..cccccecccecece 
July .. 

Flax 
May 
July 

Rye 


3458 


445% 
: 3534 


39 eeeeeeeeeeeeee 
1.29%%4 


1.44% 


1.517 


17% 
1.4778 
47%8 
45% 


eee eeeeseseeee 


39% 
40 


company’s only capital obligation, 
compared with $9.13 a year ago. 
Net loss on securities sold during 
the past year, amounting to $37,491, 
has been charged to capital surplus, 
reducing this account to $157,115. 
Income and Surplus Account 
Years Ended Jan. 31 
1939 
$ 
56,700 
452 
2,475 
1,533 
2,870 192 
540 793 
48,830 45,807 | 
40,000 40,000 | 
8.830 5,807 | 
152,896 147,245 


1938 
$ 
Int. & divds. rec. ........ 54, 
Less: Int. on call loans... 

Rent, sals. & exps...... 2 

Registrars’ & audit fees 2, 
Dom. income tax 
U.S, ine. tax . 


Net profit ...... ae cegeke 
Less: Dividends . 


Surplus for year 
Add: Previous surplus... 
Less: Addit. inc, tax .... 


161,758 


$0.49 
0.40 


100,000 


Surplus forward 
Earned Per Share: 
Common: Earned ...«- 
Paid ...0.scscaddscces 
Shares O/s: 
COMMON, N.P.V. «eeseeee 


Close 
year 
ago 


Low 
for 
week 


High 
for 
week 


Open Close 
Feb. 15 Feb. 21 
1.26% 
1.17 
95 
485% 
45% 


6436 
58% 


1.7442 


81% 
81% 


6344 
63% 
64% 


29% 
29% 
29 


37% 
36% 


1.51% 

1.47% 
4358 
44%— 


631% 
64% 
645% 
-297% 
-29% 
29 


37% 

37 
1.517% 
1.4776 


44 
44% 


624% 
63 

6342 
28% 
-2842 
-28% 


37% 
35% 


1.4842 
1.45% 


6214 
6349 
63% 


-287% 


"36% 


1.4842 
1.4542 
43% 
43% 


Compagnie Fonciére 

A reduction in net loss to $86 in 
the year ended Dec. 31, 1938, from 
$276 in the previous year, is shown 
by La Compagnie Fonciére de Mani- 
toba, in its annual report. 

Because of a decline in farm rev- 
enue in the area in which it operates, 
due to hail losses in some cases and 
lower prices for coarse grains, the 
company failed to realize the im- 
provement expected, according to 
the company. 

Shareholders’ Position 


1938 
s 


DE  iensindtochdienvds 86 
P. & L. deficit 4,542 
Creditors’ Position 
Debentures .........+++ +. 38,061 
DSPORS. crcccrccccs eeccce 2,409 


40,470 


3,641 
676,019 


1937 
$ 


276 
2,814 


40,150 
1,769 
41,919 
Secured by: 
Liquid assets ....ssseee 


4,708 
Mortgages, etc. ...se0+ 677,865 


SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


GRAIN _ 
MERCHANTS 4 


ya 


SHIPPERS & 
EXPORTERS 


Owning end Operating 


Terminal Elevator et Port Arthur - 
(Copeetty 5,900,000 bushels) 


Over 900 Elevator in Wester Coneds 


Sar ES RICHARDSON E SONS 
Wigsx’? «= SEETESthCSRESRIESS Ere | 


oe 
N. M. Paterson & COMPANY Lr 


Own and Operate 
One Terminal Elevator in Fort William 


109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 


Head Office: FORT WILLIAM, ONT. 


LAKE OF THE WOODS MILLING CO.,Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at ° 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS \ 


President 
FRANK 8. MEIGHEN, C.M.G. 

Vice President 
HUGH MACKAY, K.C. 
Directors 

JOHN W. HOBBS 


General Manager 
C. H. G. SHORT 


HUGH MACKAY, K.C. 

ISAAC PITBLADO, K.C. R. W. REFORD 

G. W. ALLAN, K.C. J. H. PILLMAN 

RT. HON. LORD SHAUGHNESSY, K.C. 
Treasurer 

R. R. HUTCHISON 


C. H. G. SHORT 
WALTER MOLSON 
J. W. PYKE PAUL F. SISE 
FRANK 5S. MEIGHEN, C.M.G. 
Secretary 
D. A. MacINNES 


oe 2 


CIFIC GRAIN G L: 


ARD OF CRAIN CC™™1SS'5 


ALBERTA 


LICENSED AND BONDED 


0 


CHARTERED ACCOUNTANTS 


RUTHERFORD WILLIAMSON & CO. 
CHARTERED ACCOUNTANTS 


RUTHERFORD WILLIAMSON, F.C.A. HAROLD A. SHIACH, F.C.A. 
TORONTO, MONTREAL 
Licensed Trustees and Receivers 
Rutherford Williamson, F.C.A. F. BR. McCutcheon, C.A. 


TORONTO — 
KIRKLAND LAKE 
ONTARIO 


J.P.LANGLEY & CO. 
Cc. P. ROBERTS, F.C.A. 
Chartered Accountants 


McDonald, Currie & Co. 


Chartered Accountants, 


Licensed Trustees & Receivers 
MONTREAL TORONTO QUEBEC OTTAWA 


CLARKSON, GORDON, DILWORTH & NASH 


CHARTERED ACCOUNTANTS 


15 Wellington Street West, Toronto 
\oronto—Montreal—Hamilton—Winnipeg—Vancouver 


E. R. C. CLARKSON & SONS 
Licensed Trustees and Receivers 


15 Wellington Street West, Toronto 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


ROBERTSON, ROBINSON, McCANNELL & DICK 
CHARTERED ACCOUNTANTS 


D. H. McCANNELL — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


OSCAR HUDSON & CO. 


CHARTERED ACCOUNTANTS 


Head Office — 199 Bay St. — Toronto, Ont. 
Telephone ADelaide 2381 
Branches — Montreal, Winnipeg, Vancouver 


Masecar, DeRoche & McMillan 


Chartered Accountants 
SASKATOON, SASK. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


E. J. HOWSON FEDERAL BUILDING 
R. S. McPHERSON ~ TORONTO 


Licensed Trustees — 


GALT 





for every 
purpose 


® 


of Canada, Limited 


RONTO BRANTFORD 


aNChES FROM 


MOOTHNESS 


As smooth as their name implies, 
Venus-Velvet pencils offer the 
smooth, easy writing of “colloidal” 
lead” Never a trace of hard, 
scratchy grit to annoy you! Next time 
try an extra-smooth Venus-Velvet — 
ond see how much more pencil satis- 
faction and value you get for 5¢ 
Made by the makers of the world. 
famous 10* Venus Drawing pencil. 
Yourdeoler has them. 

“Canodion Patent No. 352.950 


US- 


T 


PENCILS 


Be 


MADE IN CANADA 


SHIPMAN BOXBOARDS 


LIMITED 
Hamilton, Ontario 


CORRUGATED) 
SHIPPING { 


Canadian Pacific 
Agents and most 


Canadian Pacific Express 


TRAVELLERS CHEQUES 


) SPEED LOMFORTR 
fom NEW YORK 


to Cherbourg and Southampton 
Mar. 4 AQUITANIA 
Mar.10 QUEEN MARY 
Mar.24 QUEEN MARY 
Apr. 1 AQUITANIA 
Apr. 7 QUEEN MARY 
to Plymouth, London 
Mar. 2 AURANIA 
Mar. 9 ASCANIA 
Mar.16 AUSONIA 
Mar.30 AURANIA 
to Belfast, Liverpool 
Mar. 3 
Mar. 10 DAN 

18 +*BRITANNIC 
ANTONIA 

Mar.31 +*SCYTHIA 

Apr. 7 ANDANIA 


* to Galway, Cobh, Li 
9a, Ore Eine oy 


m_HALIFAX 


to Plymouth, London 
Mar. 5 AURANIA 
Mar.12 ASCANIA 
Mar.19 AUSONIA 
Apr. 2 AURANIA 


to Belfast, Liverpool 
Mar.13 ANDANIA 
Mar.27 ANTONIA 
Apr.10 ANDANIA 


Ask about our winter cruises to 

Nassau, Havana, West Indies, 

South America and Around 
the World. 


The man to see is your own 
travel agent, or 


CTU Lee 


Ee 


217 Bay Serene (EL gin 3471) Toronto 


a re; 
ca be 


‘sia 


The Week in Mini 


Vast Gold Future Seen 


Result of New Process) repos $250,000 Rie in 


American Engineers Hear of Method Long Under 
Development and Now Patented For Treat- 
ment of Very Low-grade Ores 


An amazing prospect for Canadian gold mining looms following an 
announcement made last week at the closing sessions of the American 
Institute of Mining and Metallurgical Engineers in New York. 

A-new process which, it is claimed, makes it possible to recover gold 
from low-grade ores formerly considered worthless was explained by 
Dr. Thomas G. Chapman, head of the Department of Mining Engineering, 


University of Arizona. 


He painted a delectable picture of gold to be recovered from “worked 
out” mines and from virgin fields with low-grade ores. 

The new process, Dr, Chapman declared, is the product of more than 
five years research and has been tested in the field. Kept a close secret 


until its announcement at the meet- 
ing, the process is said to be pat- 
ented for almost every country. 

oe * s 


Especially Canada 

If it lives up to the implications 
of the claims made for it, the pro- 
cess opens up a vast future, espe- 
cially for Canada. Though mining 
is still relatively young in this 
country and much has yet to be 
learned about tens of thousands of 
square miles of attractive prospect- 
ing ground, the process has much 
immediate interest. Vast areas, of 
which northwestern Ontario is a 
good case in point, are dotted with 
mines where results vary widely. 
There is nearly always some gold, 
but not always enough to assure 
profits. Most of the great pre-Cam- 
brian belt immediately offers inter- 
esting prospects if the new process 
can successfully tackle really low- 
grade ores. A very real revival in 
prospecting in Canada is just one 
likely result if the new process is as 
great as it sounds. 

Very briefly, the new process con- 
sists of the simultaneous dissolution 
of gold from the ore by cyanide and 
the absorption of the dissolved gold 
on activitated charcoal in ore pulps. 
This is followed by recovery of the 
charcoal by the standard flotation 
method. Charcoal is the new idea 
in the process. 


Macassa Mine 


Has Fine Year 


Production, Profits and 
Ore Reserves Hit 
Peaks 


Record peaks of production, profits 
and ore reserves are shown by the 
annual report of Macassa Mines for 
the year ended Dec. 31, 1938. Al- 
though capital expenditures amount- 
ed to $394,460 for the period and 
dividend payments totalling 23 cents 
per share were made, working capi- 
tal decreased only about $110,000. 

Net profit rose to 26.4 cents per 
share from 22.7 cents in 1937. 

Production of $1,769,951 was ob- 
tained from 110,718 tons of ore mill- 
ed, giving an average recovery of 
$15.98 per ton. Ore mined was more 
than made up for by new ore placed 
in sight. Positive ore reserves at 
Dec. 31, 1938, are estimated at 344,- 
200 tons averaging $15.78 per ton. At 
the end of the previous year, re- 
serves were 290,000 tons averaging 
$15.75 per ton. 

In Sept., 1938, an increase in mill- 
ing capacity from 250 to 400 tons 
daily was effected. 

Surplus funds of the company 
have been invested ‘partly in mining 

| stocks, Investments at the end. of 

1938 were: Lake Shore Mines, 1,000 

shares; Wright-Hargreaves, 20,000 

shares; Teck Hospital debentures, 

$1,440; Consolidated Mining and 

Smelting Co. 1,900 shares; and 
Privateer Mine, 50,000 shares. 
Income and Surplus Account 

Years Ended Dec. 31 

1938 
$ 
1,769,951 
750,266 


Operating earnings ... 1,019,685 
Add: non-operating income: 
Divds. and int. ..... 23,938 
Net earnings 1,043,623 
Less: Depreciation ... 111,791 
Reserve for taxes .. 113,517 
Deferred developm't. 110,718 


Net profit 707,597 

| Less: Dividends 669,517 
38,080 

437,949 
10,355 


12,685 
49,613 


1937 


1,464,561 
599,591 


864,970 


Bullion production ... 
Less: Oper. expenses . 


i 
Surplus for year 
Add: Prev. surplus... 
Profit on secs. ..... 
Less: Outside expl. 


Surplus forward . 
Shares Outstanding .. 2,678, 
Working Capital 

1938 


Current assets* 
Current liabilities ... 188,183 


Working capital 630,556 743, 
*Taking securities at market value. 


Bobjo Continues Work 
at Uchi Lake Property 


Bobjo Mines diamond drilling at 
its Uchi Lake property justifies con- 
tinuation of work, states R. J. Jow- 
sey, president, in the company’s an- 
nual report. Hydro-electric power 
is now available for operations. 
Net income for the year ended 
Dec. 31, 1938, amounted to $1,837, 
leaving deficit account at $3,155,360. 
As at Dec. 31, 1938, current assets 
amounted to $7,985 including cash 
of $7,827, as against current liabilities 
of $2,763. The company held $90,000 
of Sand River three-year 5% notes 
and miscellaneous shareholdings in- 
| cluding the following: 
Company 
Atlin-Ruffner 
| Augite Porcupine 
Dome Mines 
East Rouyn 
Forty-Four 
God's Lake 
| Jowsey Denton ...... Pooveccece 
Hh: . A eteetibscebebansebeaee 
| Macassa 
Moneta Porcupine 


Sand River 
Teck-Hughes 
Wright-Hargreaves 


Lava Cap Gold Mining Corp. has 


s5u8  wSkes 5 
$323323233=338 


declared an interim dividend of two 


| 


cents a share, payable March 31 to) 
shareholders of record March 10. | 
During 1938, a total of 11 cents per 
share was paid, 


Chesterville 
Planning Mill 


Construction of a 500-ton mill is 
planned during February by Chest- 
erville Larder Lake Gold Mining 
Co. with production to start before 
July 1, President L. J. Kearns says 
in the company’s annual report for 
1938. Design of the mill will allow 
treatment of at least 500 tons daily 
and capacity may be stepped up to 
750 tons at small additional cost. 

In 1938 the shaft was completed 
to a depth of 395.5 ft. Lateral ex- 
ploration has disclosed one main ore 
body, known as “A” ore body, and 
four other ore bodies designated as 
“B,” “C,” “D” and “E.” These bodies 
occur in a zone 600 ft. wide from 
north to south. 

If the five ore zones extend to 
500-ft. vertical, it is estimated they 
will contain approximately 800,000 
tons of ore. Other shoots, not includ- 
ed, could increase this estimate by 
200,000 tons of lower grade. 

Of 1,015,000 shares optioned at 
$1.12% per share, 597,100 had been 
taken up by Feb. 11 with the com- 
pany’s treasury position $264,233 at 
that date. Arrangements are being 
made to assure the company of fur- 
ther funds, it is stated. 


Working Capital 
As at Dec. 3 


Current assets 
Current liabilities ... 


Working capital ..... 


Shares Outstanding .. *1,546,459 

*An additional 105,000 shares have been 
issued and are held in trust for benefit of 
the company. Authorized capital is now 
2.5 million shares. 


The Week in Oils 


THE FINANCIAL POST 


Ventures Gets 
More Income 


Dividend Revenue 
* jn 1938 


Increase in dividend income of 
almost $250,000 is shown by the an- 
report of Ventures Ltd, for 
year ended Dec, 31, 1938. Due to de- 
creased security profits and higher 
write-offs, however, net profit fell 
off to 47 cents per share in 1938, com- 
pared with 50 cents in 1937. 

Substantial investments in. new 
enterprises were made by Ventures 
in 1938. Over $1 million was spent 
acquiring 540,278 shares of La Luz 
Mines and since the end of the year 
85,000 additional shares have been 
taken up or underwritten at $2 per 
share in conjunction with Sudbury- 
Basin, Work is now proceeding at 
the La Luz property preparing for 
installation of the first mill unit. 

Ventures has also purchased a total 
of 1,042,148 shares of Hoyle Gold 
Mines for $305,288 and firm commit- 
ments have been made for further 
shares in conjunction with Sudbury 
Basin. The Hoyle shaft is expected 
to reach its objective of 1,775 ft. this 
spring and favorable formation ex- 
tending into the property for at 
least 1,400 ft. will then be explored. 

The diamond drilling programme 
being carried on at Lake Dufault 
Mines, adjoining Waite Amulet, is 
being continued and further funds 
will be supplied if needed. 

Little change is shown in Ventures 
shareholdings, outside of those men- 
tioned. Shares of associated or con- 
trolled companies are not included in 
current assets. The shareholdings 
reported at the end of 1938 are enum- 
erated elsewhere in this issue. 


Income and Surplus Account 
Years Ended Dec. 31 a 


870,210 
706,885 


Divds. and int. reed. .. 
“ 4,730 


Profit on secs. 
Int. recd., less paid 


Concentrates 


Cariboo Gold Quariz Mining Co. 
has declared a quarterly dividend 
of four cents per share plus an extra 
of one cent a share, both payable 
April 1, to shareholders of record 
March 8. Last distribution on Jan. 3 
was a regular dividend of 2% cents 
per share plus an extra of 2% cents 
per share. 


Cournor Mining Co. shareholders 
this week approved amalgamation of 
their company with Beaufor Mining 
Corp. Merger plan calls for a de- 
crease in capital to 1.4 million shares 
from three million shares of which 
2,671,000 are at present outstanding, 
and a subsequent increase to four 
million shares. Of this total, Cour- 
nor shareholders are to receive 1.4 
million shares and Beaufor share- 
holders 2.1 million shares. In 1938, 
Cournor had a net loss of $27,529. 
Production of $287,633 was obtained 
from 74,000 tons of ore and 6,460 tons 
of tailings, an average of $3.57 a 
ton. $ 

* os * 

Eldorado Gold Mines is stated to 
have increased indicated ore reserves 
substantially by cutting of the No. 1 
vein at the 890-ft. level, 300 ft. below 
the lowest point previously cut. 
High-grade pitchblende was _ re- 
vealed and 30 ft. have now been 
opened up at this level. Production 
for January was the highest in the 
company’s history. The mill is now 
handling 95 to 100 tons of ore daily; 
recovery has been improved since 
the installation of new equipment. 

* < - 

East Malartic Mines has now five 
stopes in operation on the 335-ft. 
level and several at the 670-ft. level 
will be in production by the end of 
the month. Production for January 
was $161,907 from 25,421 tons of ore 
milled, an average recovery of $6.36 
per ton. 

oa a * 

Howey Gold Mines: has taken an 
option on 7% claims of the Moshla 
holdings of 54 claims in Bousquet 
twp.. Quebec. A dip-needle pro- 
gramme has already been completed 
and this is to be followed by diamond 
drilling. 

az - * 

Osway Gold Mines granted ah ex- 

tension of 30 days from Feb. 13 to 


1.269 | Collins Oag & Co., on firm commit- 


12,208 
to invest. res. 170,000 


Profit for year 784,951 
Less: Dividends ..... 354,143 590,235 


386,258 194,716 
673,466 478,750 


Provision for taxes . 
Trans. 


Surplus for year .... 
Add: Previous surplus 


Surplus forward 
Shares Outstanding .. 1,573,951 
Working Oe 


673,466 
1,573,951 
1937 

& £ 
Current assets* 1, 2,190,690 
Current liabilities .... 585,445 567,439 
Working capital 1,623,251 
*Securities taken at market value which 


was $27,113 less than book value in 1938 
and $14,022 more than book value in 1937. 


Home Oil Plans Deal 
With Big U.S. Group 


Home Oil is taking its own way with the crude oil sales problem; the 
way hinted for Anglo Canadian recently when Nesbitt, Thomson & Co., 


Anglo’s financial godfather, secured 


control of Canadian Oil Companies, 


Ltd. Home Oil is negotiating with a powerful American oil corporation 
with a view to arranging a partnership in engineering, production and 


marketing. 


Col. Nelson Spencer, chairman, declared that while he was not at 
liberty to divulge the identity of the American organization, one of the 
reasons for the move was to atiain independence from ihe Royalite setup 


in the Turner Valley. 


“We feel that we have an important property and one that will 
eventually be a big factor in Alberta oil production, but we,cannot expect 
to develop the full extent of our resources alone,” said Col. Spencer. 


In view of Home Oil’s desire to 
develop a market for its product as 
well as to obtain technical skill in 
the exploitation of its acreage, it is 
presumed that a company already 
possessing distribution facilities in 
Canada is involved. 

- * 


Good Outweighed 

The bad news outweighed the 
good for Alberta oils this week, and 
at time of writing still does. Im- 
perial Oil has announced its plan to 
displace 2,850 barrels of Turner Val- 
ley crude daily with Montana oil 
for the Manitoba market, where it 
has indicated a very slight cut in 
the retail gasoline price. Imperial’s 
announcement is followed up by 
that of British American which says 
it is going to take 700 to 800 barrels 


———| daily of East Texas oil in place of 


the Alberta product. B. A. makes no 
statement about the economies of 
bringing crude from East Texas. 


As emphasized many times in this 
column, the oil problem of 1939 is 
primarily to multiply. proved oil 
reserves, to bring in a great new oil 
field, to assert categorically with 
facts, not with hopes, no matter how 
well founded, the importance of Al- 
berta crude to Canada, to the Em- 
pire, to this continent. 

At every step of the way the 
Alberta oil producers have had to 
fight tremendous odds. If they can- 
not yet claim complete victory, they 
are definitely moving toward it. It 


‘Is t 


will take patience, much holding of 
tempers, and great courage. 
= = a” 


The present situation is anything 
but conducive to the investment of 
new capital, to the pushing of ag- 
gressive drilling campaigns. Yet this 
is what must be done. If it is done 
and done successfully, oil interests 
will be in a far better position to 
argue and to win later on. 


“Canadian Gold 
Shares as 
_ Investments” 


Copies of this new Book- 
let available upon request 
to those who are inter- 
ested in the Future of 
Canada’s Gold Mining 
Industry. 


WM. L. DOYLE & CO. 


INVESTMENTS 


156 Yonge Street, 
Toronto, Ont. 
EL gin 7239 


O 


throat irritation. Smoke 
Macdonald’s EXPORT “A” 


filter tip cigarettes. 


ment to purchase 100,000 shares at 6 


cents per share. 
s* ¢ 8 


Perron Gold Mines has declared 
its regular quarterly dividend of 4 
cents per share payable March 21, 
to shareholders of record March 1. 
The company made its initial dis- 
tribution on Dec. 21, 1938, when a 
dividend of 4 cents per share was 
paid plus an extra of one cent per 
share. 


Hedley Mascot Gold Mines has de- 
clared the regular quarterly divi- 
dend of three cents per share plus 
an extra of one cent, payable April 
1, 1939, to shareholders of record 
March 1. 

7 * e 

Quebec Eureka Gold Mines option- 
ed 800,000 shares on Jan. 19, as fol- 
lows: Blocks of 200,000 shares each 
at two, three, four and five cents per 


fiom Gineda’s:’ Mincall 
F N.C. URQUHART & CO, 


STOCK BROKERS 


share, payable 50,000 shares every 60 


days. Authorized capital is three} | 


million shares with 2,011,905 issued. 


Robb-Montbray Mines disposed of 
its Quebec property rather than 
form a subsidiary company as re- 
quired under Quebec law; the prop- 
erty was not considered of potential 
value, Balance sheet as at Dec, 31, 
1938, shows cash of $1,987, 263,067 
shares of Darkwater Mines carried 
at $23,668 (market value $15,000) and 
advances to Darkwater Mines 
amounting to $16,044. There were 
no current liabilities. 


Ridgedome Gold Mining Co. op- 
tioned 1,750,000 shares to Bogue & 
Co, Ltd. on Aug. 3, 1938, comprising 
blocks of 150,000 shares each at 15 
and 20 cents per share with balance 
at 30 cents to $1, to be completed 
within three years. On Feb, 11, 1939, 
482,494 shares were optioned to 
Schaeffer & Co., as follows: 232,494 
shares at 10 cents payable by June 
15, 1939, 250,000 shares at 12% cents 
per share payable by Sept. 15, 1939. 
Authorized capital is 3.5 million 
shares with 1,267,506 issued. 

* - - 

Sand River Gold Mining Co. re- 
ports net profit of $41,325, equal to 
1.6 cents per share, for year ended 
Dec. 31, 1938. Production of $458,997 
was obtained from 35,670 tons of ore 
milled, an average récovery of $12.87 
per ton. Ore reserves to 62 ft. below 
the 650-ft. level are estimated at 32,- 
600 tons averaging $14 a ton across 
26.2 inches; on Dec. 31, 1937, reserves 
were 46,700 tons averaging $15.40 
across 24.6 inches. As at Dec. 31. 1938, 
current assets were $118,307 against | 
current liabilities of $32,392, leaving | 
working capital of $85,915. The presi- | 
dent expects $183,156 of three-year | 

% notes outstanding will be re- 
tired on or before maturity. 

e * * 


Siscoe Gold Mines has declared a 
dividend of three cents per share, 
payable March 15 to shareholders of 
record Feb. 28. The previous quar- 
terly dividend was one of four cents 
per share which in turn was a re- 
duction from rate of five cents quar- 
terly, maintained since June 15, 1935. 

. * oJ 


Ventures will hold its annual meet- 
ing of shareholders on March 6, at 
11 am., at the Royal York Hotel, in 
Toronto, 

7 m & 

Wiltsey-Coghlan Mines has com- 
pleted three diamond drill holes and 
a third hole was down 1,450 ft. ver- 
tically at last report. The first hole 
showed some sulphides at a contact 
at 1,540 ft., while the second, 400 ft. 
south of the first, gave negative re- 
sults. The third hole has been drill- 
ed 300 ft. east of the first hole with 
_ contact expected at 1,600 to 1,700 
» ~ o * 

Zenith Molybdenite Corp. optioned 
1,800,000 shares to N. F. Allan on Feb. 
13, as follows: 500,000 shares at 10 
cents per share payable by July 15, 
1940; 200,000 shares at 15 cents per 
share payable by Jan. 15, 1941, and 
1,100,000 shares at 20 to 50 cents per 
share payable by March 15, 1943. 
Authorized capital is three million 
shares with 1,177,010 issued. 
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totalled over $7.5 millions, with Nov., 
1938, creating a new record of pro- 
duction totalling $236,000 from ore 
averaging $23.52 per ton. Dividends, 
now on the basis of 40 cents per share 
annually, totalled to the end of 1938 
around $2,850,000. Total costs per 
ton have been reduced since opera- 
tions began and at last reports were 
down to around $12, leaving a profit 
of around $11. 

The property was originally staked 
in 1929 and early development was 
financed by John Hammell. Milling 
operations began with @ 125-ton mill 
which has now been increased to 
a r than 325 tons daily produc- 

on. 

Profits per share in 1937 were 36 
cents compared with 26 cents in 1936. 
Estimated profit for 1938 will be 
around 50 cents per share. 
e° Capitalization 


Common 453,000,000 $3,000,000 a 
eeeeee * » ' $ 


Albany River Gold Mines Ltd. is 
successor to an earlier Albany River 
Mines Ltd., under agreement with 
Pickle Crow Gold Mines Ltd., which 
it adjoins to the east. 

Albany River property had exten- 
sive exploration and development, 
with very attractive results and un- 
der the terms of its scheme with 
Pickle Crow, the latter company pro- 
vides funds for development repay- 
able without interest from produc- 
tion, and ore is to be treated in the 
Pickle Crow mill with the cost on 
the same basis as for its own ore. 
President is John Hammell. 

Central Patricia 

Central Patricia Gold Mines Ltd. 
has an extensive property to the 
west of Pickle Lake and went into 
production in May, 1934, Since that 
time to the end of 1938 it produced 


around $5 millions worth of gold. 
The recovery per ton in 1938 was 
around $15.48. Operations in 1937 
resulted in large increases in ore re- 
serves, increased production and 
profits and a decrease in the cost 
per ton of ore milled. Development 
of the ore body in 1936 continued to 
be encouraging. The company has 
another group of claims known as 
the Springer property at which the 
shaft is now being deepened to 1,000 
ft. Dividends paid to Jan. 3, 1939. 
total $1.2 million. 

President is F. M. Connell. The 
company owns jointly with Pickle 
Crow the subsidiary, Lake Saint 
Joseph Transportation Co. Ltd. 


Uchi Gold Mines Ltd. is another 
Jack Hammell enterprise. A con- 
tract for construction of a 500 ton 
mill has been let and production is 
expected to start early this year. 

The property was originally staked 
in 1926 and the following year some 
surface work was done. 

By the fall of 1936°the price of 
gold had increased, air freight rates 
were down from $200 per ton to $50 
per ton and power plants have been 
developed near by. 

Extensive development has been 
done underground and at latest re- 
port ore reserves were 500,000 tons 
of $10 ore or 650,000 tons of $8 to $9 
ore, It is estimated that on the basis 
of 500 tons per day operating costs 
will be $4 per ton including develop- 
ment costs, 

Capitalization 
uth 


THE FINANCIAL POST 


Rainy River-Kenora Area 


Is Now Finding New Life 


It was in the vast, rocky wilder- 
ness of northwestern Ontario that 
gold mining gave the first hint of 
future greatness in eastern Canada, 
British Columbia had been mining 
gold years before the first gold oper- 
ations began in the Lake of the 
Woods area, in the 1880's, a whole 
generation before the development 
of, for instance, Kirkland Lake. 

Several properties went into oper- 
ation.in a small way, but crude 


90| methods, perhaps cruder mining 


J-M Consolidated Gold Mines be- 
gan operations with a 100-ton mill in 
Aug., 1936 at its property in the 
Woman Lake area.. The mill was 
closed down early in 1938 pending 
further underground development. 

Early in 1938, milling operations 
had been resumed and since, suffi- 
cient ore tonnage has been develop- 
ed for continuous milling. Ore re- 
serves were then stated to be 30,000 
tons running $11 per ton. Monthly 
output has been running better than 
$20,000 since production started and 
this is stated sufficient to meet op- 
erating expenses and to allow for 
further development. President is 
J. E. Day, K.C., in Toronto. 

Capitalization 
Authorized Issued Par 


$3,000,000 $2,750,000 $1 
Price Range 
Low 


. $0.16 
1938 . 06% 


Sudbury Nickel Producers 
Are Hit By Lower Demand 


Because of the decline in world 
consumption, International Nickel 
and Falconbridge Nickel experi- 
enced decreased nickel sales during 
the past year, but the smaller com- 
pany reports a highly successful 
year. 

Copper output was maintained at 
about the same level as in 1937, 
although, because of a severe price 
decline value was about $10 mil- 
lions less. By-products of gold, sil- 
ver and platinum metals showed 
little variation in total production 
from the previous year. 

Value of nickel produced in 1938 

s $53,655,080, compared with $59,- 

9,423 in the preceding year. Cop- 
per output was valued at $31,133,126 
against $41,717,053. But volume was 
slightly higher. To these base met- 
ais add the value of gold, silver and 
platinum worth $13 millions. 

The Sudbury nickel belt’s 1938 
production, therefore, was $97,788,- 
206, compared with $115 millions in 
1937. 

The past year has witnessed im- 
mense strides in capital expenditure 
and in widening the field for nickel 
in‘ commerce, : 

In almost every branch of indus- 
try throughout the world nickel is 
being used. Even the problems of 
getting unmarked, evenly dyed, silk 
stockings were solved by the nickel 
industry. 

Increased production at Interna- 
tional Nickel at the outset of 1938 
called for a capital expenditure of 
$14 millions. It is expected further 
capital spending, probably reaching 
$10 millions, will be seen in the cur- 
rent year. P 

One International Nickel project 
was completion of the new shaft at 
Levack mine, and the opening of 
the new lower levels at this prop- 
erty allowing for economical mining 
and enlargement of production. 

Outstanding new development 
during the year in the Sudbury area 
is commencement of open pit min- 
ing at the Frood mine, where an 
area 4,000 feet long and 400 feet 


One of the likely projects for 
1939 is.the sinking of a new shaft at 
the Garson mine. 

For the first nine months of 1938, 
Nickel earnings on common stock 
totalled $1.56 per share, six cents 
per share above dividend require- 
ments, and the unofficial view is 
that the last quarter of the year will 
show improvement. Total Nickel 
dividends last year, on preferred 
and common stock, were $31,090,236. 


Falconbridge 
Although, like its big neighbor, 
experiencing the effect of dimin- 
ished demand for metals, Falcon- 


bridge Nickel Mines Ltd. enjoyed} 1 


nearly the best year in its history. 
No capital expenditure of any mag- 
nitude was undertaken in 1938, the 
company contenting itself with 
some minor improvements to reduc- 
tion plants and to an extensive de- 
velopment underground. Earnings 
per share for 1938 were 53 cents, 
compared with 44 cents the previous 
year, and net profit was $1,778,000. 
In the fall, Falconbridge increased 
production about 10%. The company 
is now producing at the rate of about 
17 million pounds of nickel and 9 
million pounds of copper annually. 
Dividend disbursements in 1938 
totalled $1,001,252, and since the 
commencement of payments in 1933 
the company has paid shareholdérs 
$5,716,214. 
Denison Nickel 


A nickel-copper development that 
made headway during the year is 
the Denison Nickel Mines, operating 
near Worthington, west of Sudbury. 
A larger and up-to-date mining 
plant has been installed, and the 
company is engaged in sinking the 
shaft to the 1,000-foot level to ex- 
plore the ore chances at the lower 
levels, good results having been se- 
cured on horizons down to 500 feet. 
The company has in mind erection 
of a concentrator if the current de- 
velopment warrants the outlay. The 
ore is stated to carry about three per 
cent combined nickel and copper 


wide will be mined from the surface. with some precious metal values, 


EAST LACOMA MINES 


LIMITED — 


Developing property 


holdings adjoining 


Canada Melartic Gold Mines and Sladen 


Malartic Mines in Fourniere Township, 


Quebec. 


Diamond drilling scheduled to start 
immediately. 


Full information upon request, 


EAST LACOMA MINES LIMITED 
200 Bay Street, Toronto 
Waverley 7550 


knowledge, gave very poor results 
with minute profits, and large losses, 

By the turn of the century, most 
efforts had been abandoned and it 
was not until the present decade that 
serious mine-making efforts were 
renewed. 


St. Anthony 

St. Anthony Gold Mines has a 
property which first operated about 
1900 when it was known as the Jack 
Lake Mine. A mill was built and 
intermittent activity continued until 
1918, producing about $250,000 in 
gold. 

In 1921 the present company ‘was 
organized which took over the debts 
of the old company and in May, 1934, 
operations were resumed with a 
150-ton cyanide mill. The plant was 
held up for seven months in the early 
part of 1937 due to a shortage of 
water for power developments. Steps 
have been taken to prevent a future 
shortage of water and'a Diesel en- 
gine has been installed. Since opera- 
tions were resumed, total bullion 
produced was almost $950,000, with 
the past year showing substantial 
gains over previous recovery. 

Recent ore developments have 
been the most encouraging yet. Dr. 
W. F. James has been appointed con- 
sulting engineer. Further improve- 
ments in the power plant are plan- 
ned and the company is looking for- 
ward to more profitable operations 
in the future. Stock is listed on the 
Toronto Stock Exchange. President 
and general manager is H. P. Belling- 


ham. 
Capitalization 
Authorized Outstand. 
5,000,000 3,418,510 
Price Range 


Par 
$1 


Wendigo Gold 

Wendigo Gold Mines went into 
production in May, 1936, and is now 
milling around 85 tons per day. Pro- 
duction to date has totalled more 
than $765,000. Average recovery in 
the past year has been around $12.37 
per ton and costs have been lowered 
from $11.80 per ton in Jan., 1938, to 
$6.87 per ton in June of the same 
year. Development work is stated to 
be opening up attractive ore. For the 
year ended April, 1938, there was a 
net profit of $38,000 Which should be 
substantially increased in the next 
operating year. 

President is H. G. Young with 
Henry Tudor, vice-president. 
Capitalization 

Authorized Issued Par 

4,000,000 $3,498,980 $1 


Price Range 


Kenricia Gold 
Kenricia Gold Mines, a Joseph 
Errington company, in the Lake of 


MacLEOD - COCKSHUTT 
GOLD MINES, LIMITED 


Authorized 


® OFFICERS AND DIRECTORS 


FRED G. MACLEOD 


JOSEPH ERRINGTON - - 


J.M.MACINTOSH - 


ARTHUR COCKSHUTT 
MAJ. GEN. D, M. HOGARTH 


W. H. MARSH - - 
DR.R.J.MANION - 


the Woods area expects to have its 
200 ton mill in operation early in 
March this year. 

Proved ore above the 350-ft. level 
totals $700,000, according to engi- 
neers’ estimates. Additional tonnage 
is expected to be obtained as work 
on the lower ore body is done. 
Parallel veins on surface show ore 
shoots in which very substantial ton- 
nage is expected from underground 
developments, Most of the ore given 
in reserves runs $18 to $20 per ton. 

Directors include Maj. Gen, D. M. 
Hogarth. 


Berens River 


Berens River Mines Ltd. has a 
property in the Favorable Lake 
area, and expects to go into produc- 
tion with a 225-ton. mill early this 
year. The company is controlled 
by Newmont Mining Corp., of New 
York. A shaft has been sunk to 515 
ft. and at latest reports ore reserves 
were 320,000 tons of ore running 
around $12 gold and 16.4 ounces silver 
per ton. .The company is building 
its own power plant. The president 
is H. De Witt Smith, of New York. 
F. M. Connell is on the directorate. 


Upper Seine 


Upper Seine has an extensive 
property in the Rainy River area and 
goes into production with a 70-ton 
mill early in February. Three shafts 
have been put down and some 2,000 
ft. of lateral work completed. Ac- 
cording to William L. Doyle, presi- 
dent, there is at least one year’s ore 
in sight. ; 


Straw Lake 

Straw Lake Beach Gold Mines 
went into production around the end 
of 1938 at its property some 40 miles 
north of Fort Frances in the Kenora 
mining division. 

A three compartment shaft is 
down to 440 ft. and grades of ore 
are good. President is Murdock 
Mosher. 


Orelia Mines 

Orelia Mines Ltd. has a shaft down 
to 532 ft. with seven levels at its 
claims on the south shore of Ver- 
milion Lake. The company expects 
to treat tailings from a previous op- 
eration as well as to bring out mote 
ore. There are some 50,000 tons of 
better than $5 per ton in tailings and 
ore grades are around $17.50. There 
is a 25-ton red mill with amalgama- 
tion process equipment on the prop- 
erty. President is W. P. Ryan. 


Jason Gold 


Jason Gold is successor to Argosy 
Gold whose property at Casummit 
Lake it purchased. Argosy went 
into production in July, 1936, with a 
75-ton mill. Production was doubled 
early in 1937 until operations were 
suspended early in 1938. During that 
time bullion produced was worth 
over $500,000. 

Late in 1938 under direction of the 
new interests headed by Col. E. M 
Thomson of Proprietary Mines, Lar- 
der Lake, a new diamond drill pro- 
gramme was launched to test an- 
other vein on the property. Recent 
results have led to the sinking of a 
new shaft. 


(No Personal Lfability) 
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Toronto 
Toronto 
Toronto 
Toronto 
Toronto 
Toronto 
- Ft. William 


Registrars and Transfer Agents 


OW 


MANY ANGELS ! 


Scholars in the Middle Ages argued for centuries over how mahy 


angels could 


dance on the point of a needle. It was a useless ques- 


tion . .. but how many Canadians are supported on tobacco leaves? 
That is an intensely practical question. 


Imagine, if you can, a convention df all the people in this country, and 
their dependents, who are supported by the tobacco industry... All 
the farmers and their help . .. All who work in processing plants where 
the tobacco is aged and mellowed... All the men and women who work 
in tobacco factories . . . All the wholesalers with their salesmen and 
office staffs .. . All the store keepers with their clerks... 


Why, such a convention would need a hall big enough to seat over 
300,000 people! As many people as live in Vancouver; twiee as many as 
in Quebec City eee 


‘ 


IMPERIAL TOBACCO COMPANY OF CANADA, LIMITED 


lron Features of 


Nfld. Mining 


With one of the largest known de- 
posits of high-grade iron ‘ore in the 
world, Newfoundland mining not 
unnaturally is featured by the oper- 
ations of its iron producers and 
prospects, 

Exploration has been considerably 
speeded up in recent years. One 
interesting prospect is the 20,000 
square mile concession granted to 
the Labrador Mining and Explora- 
tion Co. Ltd. which reports very rich 
surface indications of iron ore in 
Labrador. 

Production in 1938 of the Wabana 
Mines on Bell Island, Newfound- 
land’s leading iron producer, was 1.6 
million tons, close to capacity. 

Dominion Steel and Coal Corp. 
owns three of the four producing 
Wabana mines and operates the 
fourth, owned by Nova Scotia Steel 
and Coal Co., under lease. There is 
a royalty of 10 cents per ton payable 
to the Newfoundland Government on 
ore exported for the first one mil- 
lion tons and of three cents per ton 
for the next 500,000 tons. Shipments 
in excess of 1.5 million tons are 
exempt. 

Production of base metals, outside 
of iron, comes almost entirely from 
Buchans Mining Co., controlled by 
American Smelting & Refining Co. A 
500-ton mill is producing lead, zinc 
and copper concentrates. Altogether 
about 190,000 tons of concentrates are 
produced annually. Ore reserves in 
two ore bodies total approximately 
6.6 million tons averaging 0.05 oz. 
gold, 3.1 oz. silver, 1.4% copper, 8.5% 
lead, 17.4% zinc, 7.6% iron and 30% 
barium sulphate. 

At the St. George ‘Coalfields prop- 
erty there is estimated to be 176,- 
169,000 tons of coal. 

Limestone and fluorspar are now 
being produced on a commercial 
scale and indications are that other 
minerals will be added as the unde- 
veloped resources of Newfoundland 
are very large. In 1938, 11 geological 
parties were in the field, investigat- 
ing possibilities. Among products 
which jt is felt may eventually be 
produced are molybdenite, nickel, 
pyrophyllite, marble, natural cement 
and petroleum. 





3,000,000 Shares 
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\CHARTERED TRUST & EXECUTOR COMPANY 


357 BAY STREET 


Toronto 


HEAD OFFICE 


‘TORONTO 


Direct Service to 


. OPEEPEESWAY 


Ontario’s Newest Mining 
District : 


Transportation to. 
Sree Nartheme Mining 


TORONTO AIR HARBOUR 


Foot of Yonge Street, 
Telephone, ADelaide 3522. 


» 
FLY WITH AUSTIN 


SUDBURY AIR HARBOUR 
Sudbury, Ontario, 
Telephone, 194. 


TIMAGAMI, ONTARIO 
Telephone, 18. 


BISCOTASING, ONTARIO 
GOGAMA, ONTARIO. 


PROSPECTORS 


Many prospectors have “struck it rich” because 
they knew where to look for what. 


Mining developments tell the story, too, of the 
good fortune of thousands of stay-at-home 
“prospectors.” Many of them wouldn’t know a 
nugget if they saw one. But, as alert investors, 
they know a good thing when they see it in the 
mining news! 


It just goes to show that one doesn’t have to 
shoulder a pick and shovel and push off into 
the wide open spaces to make money in mining. 
Many a stay-at-home “prospector” succeeds 
because he, too, knows where to look for what 
..- and keeps on looking, constantly.: 


So why don’t YOU stake yourself a claim? Start 
today, NOW, by subscribing to THE FINANCIAL 
POST — the “where to look for what” for so 
many successful stay-at-home “prospectors” 
from coast to coast. 


THE POST’S mining news boils down 
the week’s great mass of information 
into the important and the significant 
so that the investor without an engineer- 
ing degree can understand and appraise 
it, can see and seize the opportunities 


- FREE! 


Subscribers to The Post who receive the 
paper by mail each week are eligible to 
the full privileges of the Investment 
Enquiry Service — replies by personal 
letter to their questions at any time 
regarding Canadian securities. 


A Full Year - $5.00 — A Half Year - $2.50 


-——-—-—-—-—-—-——-— Your Instructions-—-—-———-——-—-—— 


THE FINANCIAL POST, 
481 University Avenue, Toronto, Canada. 


Send me Thé Financial Post by mail each week for 

(] One Year—$5.00 () Half Year—$2.50 
Herewith [J 
or Bill Me [J 


G. ceccdcecctonece 
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FROBISHER 
seeks the 
NORTHWEST PASSAGE 

, (1576) 
Seeking a short cut to China, this tiny 
fleet ‘crossed the Atlantic over 31% 
centuries ago. After the smallest boat 
was wrecked, the largest deserted but 
Frobisher’s ship, the ‘‘Gabrielle’’ (20. SN 
tons) sailed on to Baffin Island. Three = 3S SS SSN a 

times this fearless seaman sailed to JMS SS Mining ; 


North America, claiming lands for we 2 , “ 
England’s Queen and adding | Ss — = a i d 
_ to the story of Canada INS = SS Bul Ss 
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steel products. 


Sixteen hundred DFS workers, as 


well as thousands more in Canada, 


Back of every great advance there 
has to beadream. We seek new ways have reason to thank the men who 
of making work for willing hands, to demand 100% Canadian content in 
build a greater Canada. That idea their purchases of steel. 


DOMINION FOUNDRIES & STEEL LIMITED 


HAMILTON - CANADA 


STEEL PLATE STEEL CASTINGS. : 
“DOFASCOLITE” TIN PLATE BLUE PLATE TIN MILL BLACK 


io 


—— 2 ae 


Miwon 


x 
a << 


TR ae 


ers, as 
anada, 
-n who 


tent in 


TED 


THE FINANCIAL POST 


Largest Circulation of AH Canadian Financial Papers 


1} Mining Achievement 


Builds All’ Canada - 


In 1938 Canada's mines produced $322 
millions of gold, copper, lead, zinc, nickel 
and other metals. 

Output of gold totalled almost $97 mil- 
lions, up 14% from: 1937. Though dollar 
value of base metal production was lower 
due to abnormal price shrinkage, volume 
reached @ new peak. 


Growth 

Inthe past year, 38 new mines went into 
production, bringing the total of Canadian 
producers t@ 165. Ten years ago there 
were only about 50. Already this year 
almost a score of new mills are under con- 
struction and another score of properties 
are reaching the stage of development 
where construction of a mill is planned. 


Wages 
In wages, Canada's metal mines are now 
paying out around $72 millions per year, 
not including contributions to sickness and 
accident and other forms of insurance con- 
tributing to the welfare of the 55,000 work- 
ers engaged in the industry. 


Benefit 

It is estimated that. 10 persons benefit 
directly from the earings of every man 
actually engaged in mining; wives and chil- 
dren, salesmen, storekeepers, financial 
men, etc. On this basis, 550,000—a great 
city of Canadians—are vitally concerned 
with mining prosperity. 


Supplies 

For machines, supplies, freight, insur- 
ance, power, etc., Canada's metal mines 
paid out $100 millions last year. Over 75% 
of this at least is spent with Canadian busi- 
ness. The railways took in about $15 mil- 
lions for freight alone, the power bill was 
$11 millions. 


Dividends 

In dividends, Canada's metal mines last 
year paid back $93.8 millions, a return of 
about 15°%/, of the total estimated capital 
engaged in the industry. Dividends for 
1928 totalled $26.5 millions. Since the 
beginning of the century, the metal mines 
of Canada have paid back to shareholders 
total dividends of $815.6 millions. 
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Mining Beckons 
Nation’s Investors 


By RONALD A. McEACHERN 
Staff Writer, The Financial Post 

Thirty-eight new producing mines , 
and a new peak of production is 
the phenomenal record of Canadian 
mining in 1938. 

But last year and so far this year, 
the mining stock market has been 
steeped in lethargy.. Comparison of 
prospects today with those of a year 
ago suggests that the market has 
been noticeably slow in taking cog- 
nizance of the actual record of per- 
formance. 

It is worthy of note also that many 
of the great Canadian mining for- 
tunes were established, not in the 
gala days of 1928 and 1929, but in 
the past few years, when the mass of 
investors were ignoring mining 
stocks, and, consequently when the 
market was generally dull. 


* * * 


“In good times, buy bonds; in 
others, buy common stocks.” That’s 
the elementary clause in the invest- 
or’s creed. Virtually all signs 
show business is still struggling to 
attain an upswing and some signs in- 
dicate we are entering a period of de- 
cisive inflation. In such a period of 
unsettled transition, common stocks, 
wisely selected as to management 
and opportunity, would now appear 
unusually attractive. 

Mining stocks enjoy good liquidity. 
We have’in Canada ‘the most active 
trading facilities for mining stock 
existent on the continent. Many 
Canadian mining shares enjoy an 
international market. Furthermore, 
mines are free from the perils of 
commodities which may become ob- 
solescent over-night. 

* * * 

In this age, and especially at this 
time, the odds seem definitely on the 
side’ of the metals. World use of 
nearly all metals is still on the un- 
trend, and some claim we still have a 
long way to go before we stop finding 
more uses for metals. 

For base metals, the past year has 
been one of abnormally low prices, 
due to slackened demand from nor- 
mal outlets.. And only part of that 
slack has been taken up by rearma- 
ment which, it would appear, will be 
continuing for still some time. 

On the other hand, there has been 
for years now, a steadily accumulat- 
ing demand for capital goods piling 
up, most of it representing a heavy 
demand for base metal products; 
new machines, new plants, new 
homes, new and far greater power 
systems, Restoration of a measure of 
business confidence would pave the 
way towards loosening this tor- 
rential demand. 


* * » 


As for gold, revaluation by Eng- 
land of its gold reserves this month 
affirms once again the commonsense 
view that a reduction in the price of 
gold is just a bogey. Even if there 
were a shred of economic wisdom 
in the act, what government would 
dare to write up its already stag- 
gering debt in this way? 

The British Empire and the United 
States now produce some 70% of 
the world’s total yearly gold output. 
The same two nations own between 
them about 65% of the world’s total 
stores of gold. With those two na- 
tions still generally allowed to have 
considerable influence in world 
affairs, faith in the long-term future 
of gold has a firm practical and 
economic foundation. 


Companies 


Naybob 19 
Northern Canada 23 


23 


ite Rouyn .. 24 
Lake G. 8. .. 31 


Additional Mining: News on pages 14-15, 
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rcupine Camp Seeking New Life 


=10 Miles of Drilling per Month 
- On Many Interesting Prospects| 


The fabulous and famous Porcupine camp with its great min- 
ing enterprises pouring forth continual streams of new wealth 
and maintaining dynamic, fresh communities is not the only 


aspect of the Porcupine. 


Mining is not resting on its laurels here; it has not decided 
that it has found the best things and that further effort will not 


be marvellously rewarded. 


During the past few years, there has been a vigorous surge /- 
of new prospecting effort, and today it appears that a great new 
Porcupine may be developed under the shadow of the old. 

The Porcupine camp is now being drilled at the rate of about 
10 miles per month with the likelihood of this being increased to 


+ about 18 miles of drilling per month by the middle of summer. 


The present year will see two more mills turning over, the 
Preston East Dome and the DeSantis. The former started an out- 


put from 300 tons per day this 
month; the latter will have 150 tons 
coming in some time in May. 

In an advanced state of develop- 
ment, looking to mill construction 
in the near future, are the following 
properties: 

The Augite, with its 1,000-foot 
shaft and workings on the 1,000 foot, 
875 and 750-foot levels, has indicated 
ore which may presage a 500-ton 
mill. 

The Faymar, with a 350-foot shaft 
and two levels opened, has nearly 
5,000 tons of good grade ore on the 
dump and is believed to warrant a 
500-ton mill at no very distant date. 

The Bonetal, being worked from 
two of Hallnor’s levels, may add 400 
tons per day to the Hallnor prdduc- 
tion. Bonetal is another Noranda 


= subsidiary. 


The Hoyle Gold shaft has passed 


=the 1,450-foot mark on it's way to 
—an 1,850-foot objective. While noth- 

_ ing has been said officially, observ- 
“S\ers experienced in the ways of the 


Porcupine, are calling this opera- 
tion for a 500-ton mill’ Finances are 
being provided by Ventures and 
Sudbury Basin. B. W. Lang is 
president. 
Exploration Widespread 

The Porcupine development pic- 
ture is not confined, however, to the 
producers and these near produc- 
ers, An immense amount of dia- 
mond drilling has been going on in 
various parts of the camp with re- 


}<-gults that are attracting the sales- 


“~men for equipment companies from 


a all over the continent. 


The camp has an unbroken line of 
solid stakings, in one direction, for 
45 miles, extending from Iroquois 
Falls at the northeast to Wawaitan 
Falls at the southwest. In one sec- 
tion, from the north of Tisdale 
township south into Bartlett, there 
is a solidly staked area 25 miles wide, 
thus giving the camp a total area of 
close to 500 square miles. 

While the present actual produc- 
tive strip is only about 12 miles long 
and about five miles wide, the new 
showings being brought in by the 
diamond drill give promise of. this 
belt being extended from Bristol 
township, west of Timmins, to Dun- 
donald township at Monteith in the 
east, near Matheson. Drilling on the 
Errington-Hogarth-Quin properties 
at Monteith is stated to have indi- 
cated an ore zone some 1,500 feet in 
length and with quite substantial 
values, much of it showing free gold, 
to a depth of around 500 feet. 

It is difficult to obtain exact in- 
formation on many other operations 
being planned between Monteith and 
Night Hawk Lake, the main reason 


——_—_—_—_——_::”.sn nh eee 
being that big companies with priv- 


ate funds are in the field and such 
organizations do not require public 
support for their operations. It- is 
significant, however, that many old- 
time prospects are being given a new 
examination. 

West of Night Hawk Lake and just 
south of Hoyle a new company, the 
Carinor, (the former Ireland Vet) 
has let a drilling contract for 10,000 
feet with the work already started 
along with a geophysical survey. On 
the south side of the Hallnor and 
Pamour properties, the Broulan’ is 
making rapid headway with its shaft 
now well over half way to an ob- 
jective of 620 feet. Drilling, here, has 
returned some very substantial val- 
ues and widths. The company has 
purchased and installed a complete 
electrically driven plant and it is 
believed that another producer is in 
the making on this ground. Ap- 
proximately 500,000 tons have been 
indicated by drilling averaging a 
net value of $7 per ton. B. W. Lang 
is president. 

Big Scale Effort 

Not far west of the Broulan and 
adjoining the west end of the Hugh 
Pam, MacGregor Porcupine Gold 
Mines is carrying on a drilling con- 
tract for 15,000 feet in a large gcale 
effort to delineate the Hallnor- 
Pamour strike through this ground. 
Interesting and encouraging geology 
and structure have already been 
penetrated. One old-timer in the 
camp, familiar with the type of core 
coming up in the MacGregor drill 
holes, has stated that the property 
seems to be related to the long, rich 
break that gave the Paymaster, Dome 
and Preston their ore. Similar con- 
ditions to the MacGregor are said to 
have caused Dome to buy the Lake 
Porcupine bottom and the Foley. In 
the south part of Whitney one of the 
camp’s oldest properties, the Two- 
In-One, has been reorganized as the 
Troup Porcupine Gold Mines and has 
let a drill contract for 10,000 feet. 

In the southeast corner of Shaw 
township the Credo has indicated a 
substantial tonnage of $12,ore to date. 
It is stated that arrangements are 
being made to finance the building 
of a plant to open this ore up for 
milling. 


Work was suspended at the prop- 
erty of Gillies Lake a few weeks 
ago, but negotiations are now being 
undertaken with Hollinger officials 
which will likely lead to Hollinger 
exploring the property. 

Toburn on Ore Hunt 

About six miles west of Timmins, 
at the border of Mountjoy and God- 
frey, Toburn, subsidiary of American 
Smelting and Refining Co. is con 


A 


Many Porcupine prospects keep assayers busy. 


ducting some major explorations by 
drill and geophysical survey on the 
properties of Minesta and of 
Minera! Estates. On the former prop- 
erty some eight holes have been put 
down to date despite extraordinary 
overburden conditions, The results 
have been encouraging. Another 
crew of 18 is at work farther west 


is working with a third crew on 
ground in the Bristol-Ogden bound- 


of Alameda at a price of 2 shillings 
6 pence per share, and it is stated, 
now, that a major drilling pro- 
gramme is in sight for this ground. 
Previous drilling and surface work, 
here, indicated a gold-copper-zinc 
prospect with encouraging values. 

and staking activities 
are noted in Robb and Cote town- 
ships where old-timers have fre- 
quently reported spectacular free 


gold showings. 

Pioneer Gold of B. C., one of the 
latest among the outside big com- 
panies to enter the Porcupine camp, 
is financing development work on 
the Orpit properties in Bristol town- 
ship. A series of holes put down to 
date is said to have given encourag- 
ing results on one of the Orpit 
groups formerly known as the 
Brydge-McAuley group. 

Chicago interests are financing 
drilling and surface work on a large 
group of claims at Wawaitan Falls. 
Just northeast of this, in Ogden, the 
recently-formed Wasu Porcupine 
Gold Mines is arranging to do. ex- 
tensive drilling while a new com- 
pany is coming in to do similar work 
on another group just east of the 
Wasu. A short distance north of here 
and adjoining the west end of the 
Naybob whose depth developments 
have provided much of the recent 
market sensation, Sylvanite has 
taken over the Dwyer property and 
drilling operations are being started. 

Sylvanite has also taken over the 
development of the Roma Lake 
property just west of Night Hawk 


Profits From Matachewan : 
Continue to Show Gain’ 


The finding of Porcupine and 
Kirkland Lake fired many to attempt 
repetition of those, so far, unique 
discoveries. The area some 60 miles 


prospects 
reported in 1916. English money was 
brought in, but backed out before a 
reasonable test was made. 

It wasn’t until after the war when 
Bert Ashley, war pilot and mining 
engineer made his find that Mata- 
chewan got its first producer in 1932. 
Then came the lift in the price of 
gold, and Hollinger’s acquisition of 
Young-Davidson. 

Young-Davidson 

Young-Davidson Mines Ltd. is con- 
trolled by Hollinger Consolidated 


THE MINING INDUSTRY'S. 
OUTSTANDING ACHIEVEMENT 


Three Billions and Eighty Millions of Dollars! That 
is the contribution representing NEWLY 
CREATED WEALTH by Canada's great Mining 
Industry during the past decade. 


This vast sum represents millions paid out 
annually for wages and materials affecting 
every branch of the country's business. 


For many years this Bank has been in close touch 
with the ever-widening horizons of the Mining 
Industry, contributing its share of constructive . 
Banking Service to this nationally important 
development. 


At every branch you will meet a friendly staff 
anxious to serve you promptly and efficiently 
whenever you require banking facilities. 


' “BANK#TORONTO 


Incorporated 1855 
F. H. MARSH 


General Manager 


Gold Mines, which receives 80% of 
the net profit for financing and di- 
recting operations. 

Milling operations began in May, 
1934. From that time to the end of 
1938 almost $4 millions worth of bul- 
lion was produced. Average recov- 
ery in 1088 was around $3.50. The 
grade is low and the profit margin 
‘very narrow. Latest annual report 
shows ore reserves were almost 
tripled over the previous year at 
almost 4 million tons above the 650 
ft. level. 

The extensive operations in ear- 
lier years were done by open-pit 
methods. Directors state that from 
present indications a dividend in 
1939 is assured. Profit in 1937 was 


$352,000. 
Matachewan Consolidated 


Matachewan Consolidated Mines 
Limited, adjoining the Young-David- 
son began production with a 100-ton 
mill in Nov., 1934. The mill has 
since been enlarged to 400-ton capa- 
city and to the end of 1938 produced 
over $2.3 millions worth of gold, the 
average grade in the past year being 
better than $5. After deducting de- 
preciation and deferred development 
costs, 1987 gave a net loss of $20,800 
compared with a loss of $1,400 in 1936. 
But estimated operating profit for 
1938 before allowance for taxes, de- 
preciation and deferred develop- 
ment is over $178,000 compared with 
a similar figure of $105,000 the pre- 
vious year. . 

Ventures Limited took over the 


Common .. 4,000,000 sh. 3,490,000 sh. n.p.v. 
Ashley Gold 


Ashley Gold Mining Corp. had a 
producing property in the Matache- 
wan area. Production began in Sept., 
1932, but all operations were sus- 
pended in 1936 when ore was appar- 
ently exhausted and the entire plant 
was sold. In that time it produced 
around $1.6 million of gold. The di- 
rectorate includes J. H. C. Waite, of 


and has taken a 17% interest in Min- 
ing Corporation’s Jerome claims in 
the new Opeepeesway Lake area, 
Ontario, which it is believed will get 
into production during 1939. It has 


Lake and a drilling programme is to 
start at once. 
Sylvanite Takes Property 

The Dayton Porcupine manage- 
ment is arranging another drilling 
programme on its large property in 
southwest Deloro. Previous opera- 
tors drilled here and indicated a 
promising zone. Directly east of the 
Dayton at the opposite side of Del- 
oro, the Delwin, with Buffalo inter- 
ests, hag arranged to start drilling. 
This ground adjoins the south side 
of the Concordia, at one time a pro- 
ducer with a small mill. 

Down at the south end of the 
camp, in McArthur township, the 
Triple Lake Gold Mines, under 
management identified with the 
Naybob, is arranging to deepen the 
present 55-foot shaft to around 400 
feet’ and to do extensive develop- 
ment work. The same management 
has also under consideration, in the 
same vicinity, development work 
for the Westport and the Andover 
properties. 5 
Sign New Contract 

Up in the central part of Deloro, 
toward the Naybob, the McBine in- 
terests are planning a new drilling 
programme. Around the- end of 
January the Skynner Lake manage- 
ment signed a drill contract for 6,000 
feet to start at once on the com- 


pany’s ground, north of the McBine 
and adjoining the west side of the 
Delnite. The latter’s mill is now 
running around 280 tons per day. 

In the east central part of Deloro, 
the Faymar development has turned 
out to be one of the major sensations 
of the camp. Plans are now under 
way to deepen the 350-foot shaft a 
further like depth and open two 
more levels. As mentioned above a 
mill is indicated here, At intervals 
the McLaren, just north of the Fay- 
mar, is carrying on diamond drilling. 
A small pilot mill, here, has pro- 
duced around $12,000 from a glory 
hole. Just one claim west of the 
Faymar is the Jodelo (former Por- 
cupine Triumph) whose 100-foot 
shaft provided the pioneer informa- 
tion to the geology of this part of 
the camp. Large interests are stated 
to be looking this property over with 
a view to major development. 


Expect New Programme 

Northeast of the Faymar, the 
Powell property is said to be in line 
for a drilling programme to start in 
the near future. Two small shafts 
and some underground work in early 
days, on this ground, exposed en- 
couraging ore conditions, the key to 
which has become much more fre- 
cognizable since the Faymar and 
Jodelo work to the southwest, and 
the Naybob farther west, provided 
much additional knowledge to the 
ground’s ore possibilities. 

At the north boundary of Deloro, 
adjoining the Preston East Dome 
property, the Presdor is arranging to 
start a new drilling programme. 

The MacDougall property upon 
which some drilling was done a year 
ago and whose surface indications 
are interesting, is expected to see 
drilling commence shortly. 

Out to the east in Whitney, about 
midway between the Troup and the 
Pamour ground, a new company, 
the Caravan, has taken over the 
former Munro ground, with drilling 
in view. 

Augite Porcupine 

Augite Porcupine adjoins Buffalo 
Ankerite to the west and Delnite, 
the Sylvanite subsidiary to the east, 

The company was formed in 1936 
and subsequent diamond drilling in- 
dicated an ore zone at least 2,250 ft. 
long. Shaft sinking was begun early 
in 1938 and from the dip of the ore 
body it appeared that Buffalo-Ank- 
erite might enjoy most of the bene- 
fits at great depth. Continued work, 
however, has indicated that earlier 
fears were unwarranted, that the ore 
remains in the Augite property to 
the south, 

Finding that the Fuller claims to 
the south of its property, appeared to 
hold its ore zone above 600 ft. for at 
least 1,200 feet, Augite has optioned 
this group known as the Fuller 
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claims and has incorporated a new | ther activity until more was leami) 
company known as Arbutus Porcu-| about the adjoining Hallnor. 
pine Mines. Exploration of this Hoyle Gold 2 
ground will be undertaken from the} Hoyle Gold was formed in 1344) 
Augite workings. 

President of Augite is J. A. 
Mitchell with Buffam and Jones 
consulting geologists. 

Faymar Porcupine 

Faymar Porcupine is controlled by 
Detroit and Buffalo interests. Polaris 
Gold Mines has financed develop- 
ment work and owns 1,250,000 shares. 
No stock ig in public hands. 

Bonetal Gold 

Bonetal was formed in 1936 to ac- 
quire eight claims adjoining Hallnor 
on the east, Both these companies 
are Noranda subsidiaries. 

Some favorable results were secur- 
ed in diamond drilling but disturbed 
geology indicated limitation of fur- 


Pamour Porcupine. Development = 
being jointly financed on an optin 
arrangement by Ventures, Ltd. ai 
Sudbury Basin Mines Ltd. Preside: © 
is B. W. Lang. 
Broulan Porcupine ; 

Broulan Porcupine holds a pm 
erty in Whitney township, adjoiniy & 


ing a three-compartment shaft »— 
carry out underground explotatin F 
Diamond drilling in 1936 and wh 


in length and about 20 ft in wih Ee 
estimated to contain roughly 000) F 
tons with a reduced value of $72 F 
ton. President is B. W. Lang. 
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Another Leading Industrial Concern’ 
SAVES MONEY ON PAINT 


by calling in a SHERWIN-WILLIAMS PAINT ENGINEER 
a peatete Bay = oones 


‘* 


For years a prominent Canadian company had experienced 
paint trouble in one section of the plant interior. Year after 
year, paint applied to steelwork in October completely 
disintegrated by the following Spring, leaving the surface 
again fully exposed. Adverse conditions included heavy 
moisture condensation, chemical fumes and heat. 

It was finally decided to consult a Sherwin-Williams paint 
engineer, After a study of the conditions, he recommended 
a special finish which was subsequently applied. This first 
application, made over 18 months ago, is still in excellent 
condition, providing full protection to the surface of the 
steelwork, 
The Sherwin-Williams paint engineer is definitely saving 
this company money on paint! 
Sherwin-Williams have specialized in the development and manufacture of 


paints, and paints only, for over 73 years. You can be sure that any finish 
recommended by the Sherwin-Williams paint engineer will give you the 


greatest possible value in a 
long life. 


The.Sherwin- Williams Com 
service which is freel 


paints and their application. 


Write or phone Industrial Sales 
Canada Limited, 


ppearance, improved lighting, sanitation and 


pany maintains an organized industrial advisory 
y at your disposal for consultation on all questions of 


t., The Sherwin-Williams 
Saiaaieal deere : : Company of 


SHERWIN-WILLIAMS PAINTS 
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new | ther activity until more was learned 
orcu-| about the ac oining Hallnor. 
this Hoyle Gold 
tae) Hoyle Gold was formed in 1938 to 
take over 1,200 acres east of the 
J). A.|Pamour Porcupine. Development is 
Jones | being jointly financed on an option 
| arrangement by Ventures, Ltd, and 
Sudbury Basin Mines Ltd. President 
ed by | is B. W. Lang. 
olaris ‘on Porcupine 
elop- ine holds a prop- 
hares.j/€ .n ownship, adjoining 
+ our Porcupit. Mines. It is sink. 
i.g a three-compartment shaft to 
to ac-| carry out underground explofation, 
ailnor| Diamond drilling in 1936 and 1937 
panies | indicated an ore zone 600 to 700 ft 
|in length and about 20 ft. in width 
ecur- | estimated to contain roughly 500,00 
Misturbed | tons with a reduced value of $7 per 
ion of fur-' ton. President is B. W. Lang. 9 
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Are New Giants Arising ne Great Came? 


Fabulous Growth Continues as 
New Mines Enter Production 


Porcupine is Canada’s greatest gold mining camp. Growth the 
last year has dwarfed even that fabulous growth of preceding suc- 
cessful years. Old mines have located further ore bodies, new 
mines have commenced production and chances for more producers 


appear excellent. 


Dome, Hollinger Consolidated and McIntyre Porcupine, the big 
three, are still the backbone of the area’s producers. Each is still 
well situated as regards ore reserves in spite of a quarter century 


of production. 


Newcomers to the list of producers may in time outstrip the 
oldsters, however. Pamour Porcupine and Hallnor have opened 
up impressive ore bodies extending the known productive area to 
the Northeast while Buffalo Ankerite has proved that important 
ore deposits exist in the area south of the “big three.” Delnite 


Mines and Naybob Gold Mines are 
other producers in this southern 
gection increasing in importance. 
The mines of the Porcupine have 
created several great new centres 
ef Canadian life. Standing at only 
ground 30,000 people three yearg ago, 
the population of the camp is now 
estimated at 44,000 divided as fol- 
lows: Timmins, 28,000; Schumacher, 
7.500; South Porcupine, 8,000 and 
about 1,000 between Golden City and 
Buffalo Ankerite. Shortage of houses 
is the outstanding disadvantage. 
Development in the Porcupine 
area has revealed interesting char- 
acteristics peculiar to the district. 
Rich ore bodies located at surface 
have often given way to more ex- 
tensive ore bodies at depth with a 
gomewhat lower grade. The glory 
hole on the Dome produced spectac- 
ularly rich ore while the original 
Hollinger development was high 


medium grade ore, while Hollinger 
Consolidated is considered a large 
tonnage proposition treating a still 
lower grade of ore. 


Hallnor Mines 

Production at Hallnor Mines com- 
menced in June, 1938, and first divi- 
dend is payable next month. It is 
believed to be producing around 
$250,000 and $300,000 monthly from 
its 250-400 ton mill. Millheads are 
stated to be over $30 per ton. Produc- 
tion to the end of September amount- 
ed to $764,696. 

Development underground has re- 
vealed large tonnages of both high- 
grade and low-grade ore. In the 
annual report for 1937, the opening 
up of a total length of 1,080 ft. of 
ore in one vein west of the shaft on 
the 560-ft. level was reported. with 
this ore averaging $31.50 per ton 
across six ft. Additional ore run- 


grade. Now, Dome mills chiefly ‘ ning $70 per ton across drift width 
lessens 


his 


\V\) GROWTH of 


Canada’s mining industry The Royal Bank 


of Canada has been closely identified. In 


many an area where the country’s min- 


ing destiny is being realized, branches of 


this bank were established, bringing vital 


banking services to the new mining fields. 


Today in more than 40 active centres — 


where gold, silver, copper, iron and nickel, 


asbestos and aluminum, coal and gyp- 


sum are being mined or refined for mar- 


ket — this bank maintains modern bank- 


ing offices to serve the needs of Canada’s 


fastest growing industry. 


TEs ROYAL BANK 


OF CANADA 


An International Bank with Branches in 
Canada and 28 Othet Countries 


Porcupine Camp Gold Output 


Total production to end of 1938 was $530,000,000* 
x # 


Production in 1938 was 
Production in 1937 was 


1938 
$s 


Hollinger .....0s+. 15,496,804 
McIntyre ....++... 8,061,907 


1937 Total output 
$ $ 


14,877,898 268,189,008 93,654,400 
8,201,417 98,218,165 19,741,517 


To March 31 


+. 17,293,289 
Halinor began production June, 


7,484,436 94,981,719 37,571,190 
1938. Output for quarter ended 


Sept, $764,696. Paid first dividend Feb., 1939, $240,000. 


Pamour Porcupine ... 
Buffald Ankerite 


3,400,000* 2.044.049 6,100,000"  600,000t 
2,971,572 
Coniaurum 1,654,200 


2,932,513 12,000,000* 1,600,000* 
1,462,212 11,000,000* 764,000’ 


Preston East Dome began ‘production February, 1939, with 300-ton 


mill. 


Moneta Porcupine, 1,016,250, began production January, 1938. 


Paymaster 


1,352,403 


1,139,112 10,600,000 172,580 


Naybob went into production December, 1938, 150-ton mill. 


Delnite 664, 
June, 1937-March, 1938. 
*Estimated. 
tFirst dividend paid. 


000° 369,679  1,033,679* eveeee 


NOTE—Black face type indicates new producers in 1938. 
eesti mensegepe sensei patetsicsipienssiinpinisene nanan 


has since been opened up on this 
level. Development of two new 
levels below the 560-ft. level is re- 
vealing ore comparable with that on 
the 560-ft. level. 

Hallnor jis a subsidiary of Noranda 
Mines, which owns over 90% of the 
company’s stock. James Y. Murdoch, 
the Noranda president, is president 
of Hallnor and Leo. H. Timmins, of 


Montreal, is also a director. 


Capitalization 
Author. Outstand. Par 
Common 2,000,000 sh. 2,000,000 sh, $1 


Hollinger Consolidated 


Earnings for 1938 of Hollinger}, 


Consolidated Gold Mines amounted 
to $1.15 per share compared with 
$1.05 for the full year 1937. Regular 
dividends of 5 cents each are paid 
every four weeks and bonuses are 
also paid throughout the year, 
amounting to 45 cents for 1938, 1937 
and 1936, bringing total dividend 
payments in these years to $1.10 per 
share. Dividends paid to the end of 
1938 totalled $93,654,400. 

Mining operations in the last few 
years have been for the large part 
confined to the area above the 2,700- 
ft. level although the workings con- 
tinue to a depth of 5,150 ft. Ore re- 
serves amounted to 7,560,750 tons 
averaging $11.62 per ton as at Dec. 
31, 1938, equal to over four years’ 
milling requirements. 

Working capital was over $1 per 
share at last report. Production to 
the end of 1938 totalled $268,189,008. 

Jules R. Timmins, of Montreal, is 
president of Hollinger; J. B. Holden 
is vice-president and treasurer. 


Capitalization 
Author. Outstand. Par 
Common 5,000,000 sh. 4,920,000 sh. $5 
Price Range 


McIntyre Porcupine 

Earnings of McIntyre Porcupine 
have ranged from $5.06 to $4.03 over 
the last five years and amounted to 
$4.50 for the year ended March 31, 
1938. For the first nine months of 
the present fiscal year earnings have 
been $3.51 per share, compared with 
$3.40 for the same period last fiscal 
year. Dividends have been main- 
tained at $2 per share for over five 
years. 

The position of the company mine- 
wise has been improved greatly by 
the opening up of a new ore body 
in 1938. This ore body shows a 
lerigth of 730 ft. at the 3,875-ft. level, 
averaging $35 per ton across 16 ft. 
This new ore should add appreci- 
ably to the tonnage and average 
grade of ore reserves which amount- 
ed to 3,783,121 tons averaging $10.50 
per ton as at March 31, 1938, equal 
to about 4% years’ milling require- 
ments. 

Working capital position is excel- 
lent, at $15,786,388, equal to about $20 
per share at latest report. The com- 
pany is understood to have large 
holdings in International Nickel and 
Standard Oil of New Jersey as well 
as over $8 millions in government 
bonds. 

Production to the_end of 1938 was 
$104,903,813 while dividends paid 
totalled $20,468,662. 

President of McIntyre is J. P. 
Bickell. Ben Smith, well-known 
New York financier, is vice-presi- 


dent. 

Capitalization 

Author. Outstand. Par 
800.000 sh. 798,000gh. 
Price Range 


Common 


Coniaurum 

Profits have been gradually ris- 
ing at Coniaurum Mines as favorable 
ore conditions have been revealed at 
depth, removing the load of further 
shaft sinking costs. Operating prof- 
its for 1938 totalled $562,683 compared 
with $308,321 for 1937. 

Increased mill capacity has been 
installed and the outlook appears 
brighter than at any time in recent 
years. Three dividends of 5 cents 
per share were paid out of operating 
surplus in 1938, bringing total dis- 
tributions up to $764,523. Production 
to date is slightly over $11 millions. 

Coniaurum’s president is Thayer 
Lindsley, president of Ventures Ltd. 
of which the company is a subsidi- 


ary. H. Whittingham is secretary- | 


treasurer. 
Capitalization 
Author. Outstand. Par 
Common 3,000,000 sh. 2,730,447 sh. n.p.v. 
Price Range 
High Lo 
$1.84 $1.00 
2.14 1.00 


Dome Mines, Ltd. 

Profits of Dome Mines amounted 
to $2.17 per share for 1938, compared 
with $2.21 for 1937. Dividefids are 
being paid at the rate of $2 per an- 
num; to the end of 1938, $37,571,190 
had been paid. Production to the 
end of 1938 was $94,961,719. 

Total ore reserves of 2,625,000 tons 
as at Dec, 31, 1937, were more than 
double those at the end of 1929 and 
were sufficient for about 4% years’ 
milling requirements even if no addi- 
tional ore should ever be opened up. 

Working capital was equal to ap- 
proximately $2.90 per new share at 


the end of 1937. This did not in- 
clude advances to or shares in Sigma 
Mines, a very profitable subsidiary. 

President and treasurer is Jules S. 
Bache, of New York, while first vice- 
president is George C. Miller, Buf- 
falo. Canadian interests on the 
executive include Alex. Fasken, sec- 
retary; F, E. Maulson and Hon. A. 
D. McRae, of Vancouver. 


Capitalization 
Author. Outstand. Par 
Common 2,000,000 sh. 1,946,668 sh. n.p.v. 


(New) , 
Price Range 


High Low 
(New Stock? 
_ Meee eoecee f $27.50 
(Old Stock) 
ISB nccccce scocccecesess 61.25 47.12 
1937 * 55.50 36.00 


* Before giving effect to a two-for-one 
stock split. 

Pamour Porcupine 

Pamour Porcupme Mines started 
to hit its stride in 1938. Earnings for 
the first six months amounted to 
14.2 cents per share compared with 
12.5 cents for the full year 1937. An 
initial dividend of 12 cents per share 
was paid on Nov. 1, 1938, and with 
the present level of earnings, simi- 
lar dividends could be paid each six 
months. 

Development to date has disclosed 
a large tonnage of medium to low- 
grade ore, While exploration is be- 
ing carried to depth, new ore dis- 
coveries continue to be made on each 
of the upper levels, indicating that 
the mine is great in extent. Ore 
reserves at the end of 1937 were 
equal to about 3% years’ mill requir- 
ments. 

Production from the commence- 
ment of milling to Sept. 30, 1938. 
totals over $5.3 millions. Production 
is now running approximately $3.5 
millions annually with 1,500 tons of 
ore going through the mill every 
day. 

Associated with Noranda Mines, 
which owns over 2.5 million Pamour 
shares, Pamour’s president is James 
Y. Murdoch, of Toronto. Vice-presi- 
dent is G. H. Rainville, Montreal. 


Capitalization 

Author. Outstand. Par 

Common _ 5,000,000 sh. 5,000,000 sh. n.p.v. 
Price Range 


Buffalo Ankerite 

Buffalo Ankerite Gold Mines for 
the six months ended June 30, 1938, 
earned 68 cents per share compared 
with full year earnings of $1.30 in 
1937 and 59 cents in 1936. Regular 
dividends are being paid at the rate 
of $1 per share per annum. 

The company has embarked on a 
new depth development programme 
which should result in making large 
tonnages of new ore available in the 
next few years. Four new levels 
have been established below the 
1,050-ft, level, the deepest opened up, 
and a further two levels will be 
established shortly. 

Buffalo Ankerite was sponsored by 
Buffalo interests and a large propor- 
tion of directors are Buffalo men, 
Edward G. Kinkel, Buffalo, is presi- 
dent and managing director. 

Capitalization 
Author. Outstand. Par 
Common __'1,000,000 sh. 701,679 sh. $1 
Price Range 
High Low 
$17.50 $10.87 
62 8.25 
Preston East Dome 

Construction of a 300-ton mill has 
been completed at Preston East 
Dome Mines with production to 
commence this month. If and 
when it is found feasible to treat ore 
by the originally planned method, 
capacity can be stepped up to 1,000 
tons daily with the addition of fur- 
ther equipment. Production on the 
basis of 500 to 600 tons daily is ex- 
pected in the near future. 

In July, 1938, a spectacularly rich 
new ore body was opened up at the 
550-ft. level. 

Financing of mill construction was 
arranged by a 6% 5-year bond issue 
totalling $700,000. 

President of Preston is E. Ward 
Wright, of Toronto. Consulting 
engineer is Walter Segsworth. 

Capitalization 

Author. Outstand. Par 
Bonds .... $700,000 $700,000 
Common 3,000,000 sh. 3,000,000 sh. 

Price Range ; 

$1.93 
1.47 
Delnite Mines 

Lying to the west of Buffalo An- 
| kerite, improved results are being 
reported at the property of Delnite 
Mines. The latest figures available 
reveal a net profit of $63,023 was 
earned in the six months ended 
Sept. 30, 1938, which represented a 
decided improvement over the net 
loss of $23,978 reported for the 
period from the commencement of 
milling June 1, 1937, to March 31, 
1938. A larger tonnage of ore is 
being put through the mill than ever 
before at present. 

Drifting ‘on the lower levels is 
understood to have been giving im- 
proved results, definitely changing 
things for the better. Delnite, of 
course, is a subsidiary of Sylvanite 
Gold Mines, and Edward L. Koons, 


ph 


president of Sylvanite is also presi- 
dent of Delnite. John Beattie is 


Operations at Moneta Porcupine 
Mines have shown a fine margin of 
profit ever since its mill was turned 
over.on Jan. 1, 1938. Profit for 1938 
amounted to 19.2 cents per share. An 
initial dividend of 3 cents per share 
was paid Oct. 1, 1938, and a similar 
dividend was paid Jan. 15, 1939. Pro- 
duction during 1938 was just over $1 
million. 

Development on new low levels 
has failed to open up the downward 
extension of the main ore body, but 
there are stated to be indications of 
a new ore body coming in on the 
8,000-ft, level. : 

President and general manager is 
Walter E. Segsworth. 


Capitalization 
Author. Outstand. 
Common 3,000,000 sh. 2,543,860 sh. $1 
Price Range 


Paymaster Consolidated 

Officials of Paymaster .Consoli- 
dated have been gratified by new 
ore lengths opened up recently in 
the No. 3 winze area. 

Total production to the end of 
1938 amounted to approximately $10.6 
millions, obtained from milling a 
little over 1.5 million tons of ore. 
Dividends were commenced in 1938, 
with a payment of one cent a share 
on Sept. 15, 1938. A similar one-cent 
dividend was paid in Jan., 1939. 

President and managing director 
of Paymaster is E. H. Walker. Archie 
S. Fuller is vice-president and 
Charles E. Cook, general manager. 


Capitalization . 
Author. Outstand. Par 
Common 9,000,000 sh. 8,629,000 sh. $1 
Price Range 


Naybob Gold Mines 

A new 150-ton mill was brought 
into production by Naybob Gold 
Mines in Dec., 1938, and is now 
treating slightly over 100 tons daily. 
Development of a high-grade ore 
section on the 700-ft. level featured 
1938 operations. A length of 207 ft. 
opened at this level had uncut value 
of $22.08 per ton and a cut value of 
$9.79 per ton across an average width | 
of 7.1 ft. 

President of Naybob is R. J. Nay- 
lor, of Rochester; consulting engi- 
neers are Drs. W. F. James and B. S. 
W. Buffam. 


Capitalization 

Author. Outstand. Par 

Common = 3,500,000 sh. 3,173,809 sh. $1 
Price Range 


TOP—9 Double Rectifier Units, each 
10,000 amps., 600 volts D.C. 


SECOND FROM TOP—Switchboard 
and Control Desk. 


SECOND FROM BOTTOM—¥9 Self- 


cooled out-door Rectifier transformers. 


BOTTOM—High Speed D.C. Breakers 
and Rectifier Cooling equipment in 
basement. 

Order placed May, 1937— 

Plant in full operation April, 1938. 


Saal aT 


Sole Distributors Products of BROWN BOVERI! & 


r Hall Hill PI . . 


A ole tie 
54,000 kw. 
Rectifier Plant 
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r Zeballos — Land af 


Importance of New Gold Camp Now Proved 
| Richness of Ore Beats Other Handicaps 


All doubts as to the promise 


of Zeballos, British Columbia’s 


newest gold camp, were dispelled recently when Privateer mine, 
first property to establish a mill in that area, announced first 
monthly production at more than $100,000. 

Zeballos is now an established camp, although the extent of its 
mineral wealth will take years to determine. No longer, however, 
does the area belong to the category of mere prospects. Privateer 
has provided the striking proof that Zeballos ore is rich, and that 
its production may ultimately be an important factor in maintain- 
ing British Columbia’s recent average production around $20 


millions gold a year. 


Yet only a year or so ago, Zeballos was unknown to the mining 
world, In one of the least accessible spots of the province, although 
within a few feet of tidewater, Zeballos was long neglected by the 


prospectors, despite the fact that its 
neighboring settlement, Nootka, 
played an important part in the his- 
tory of the North Pacific back in 
the eighteenth century when Britain 
almost went to war with Spain be- 
cause of the bravado of a Spanish 
sea captain who hauled down the 
flag of a British merchantman, 


‘ In those days Nootka was a fur 
trading post and the headquarters of 
the illustrious Captain John Meares 
“who made a fortune selling otter 
“pelts to the Chinese. Otter was more 
Svaluable than gold then, but in any 
“event no serious attempt was made 
Sto seck the yellow metal in the 
“ground that recently has made 
Zeballos famous on the west coast. 


Wrapped in Fog 

= Zeballos remained for more than 
sm century wrapped in its mantle of 
og and mystery. With the west 
‘toast waters treacherous for ship- 
sping and the terrain sloping down 

lmost perpendicularly to tidewater, 
Sher was scant inducement for any- 

ne to even go ashore at Zeballos. 
At was perhaps natural that the first 
‘gold was struck there not by con- | 
‘entional prospectors seeking gold | 
‘but by land-roving fishermen who 
tmade the discovery by accident. 
© Most of the early claim stakers 
@were Swede salmon trollers. They 
thave pretty well passed from the 
“picture now. So have mos of the 
‘pioneers of the Zeballos .. mp, for 
Smining in that section isn’t # -.raple 
rmatter. It’s no poor man’s camp. 


> Few Veterans There 

* Yet a few of the early adventurers 
tat Zeballos have stayed with the 
“game there, having had sufficient 
funds of their own or an ability to 
tobtain them from others to finance 
“their’ operations. One of these is 


CARIBOO 


A. B. Trites, one of the first men to 
hold an interest in Premier, wonder 
mine of the Portland Canal, which 
was subsequently sold to American 
Mining & Smelting Company. Trites 
was one of the first “outsiders” to 
visualize the Zeballos as an import- 
ant gold producer. . 

In the summer of 1936 and 1937— 
the winters are pretty tough at 
Zeballos, with endless rain and deep 
snow— Trites had his crews back- 
packing high-grade ore down the 
steep hillsides from his recently 
staked property in the heights of 
Zeballos. Stories began to filter out 
to Vancouver that Trites had struck 
it rich again. Eventually Trites 
made his Goldfield and Spud Val- 
ley mines a going concern, and only 
a few weeks ago completed erection 
of a 60-ton mill and a 2,400-foot 
aerial tramway to facilitate ore 
handling. The mill went into pro- 
duction at the turn of this year, fol- 
lowing the Privateer by about two 
months. 


Privateer Dream 


Privateer is a dream story come 
true, and only the fact that its ore 
has been amazingly rich made suc- 
cess possible. It’s a story in which 
courage and persistence have played 
a vital part, for the men who start- 
ed the Privateer, mostly young men 
with very little cash but an unfail- 
ing faith in their mine, kept plug- 
ging away in the face of hardship 
and discouragement. 

Ray Pitre and his associates, later 
joining forces with D. S. Tait, Vic- 
toria lawyer, and other financiers, 
carried supplies over the rough trail 
on their backs and returned to the 
beach -with the precious ore, paying 
their way as they went with the 
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GOLD MINES 


LIMITED 


(N.P.L.) 


Developing twenty-three claims 
on Cunningham Creek located 


in the Cariboo Gold Belt. 


1406 ROYAL BANK BUILDING 
VANCOUVER, B.C. 
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Zeballos gold bricks came fast. 


returns from the smelter treatment 
at Tacoma, Wash. 

Going into production in Oct., 1938, 
with a 75-ton mill production in the 
first four months was $433,659. Be- 
lieved to have created a record, 
Privateer astounded the mining 
world by paying an initial dividend 
of five cents per share—a total dis- 
tribution of $122,704 on Feb. 6, 1939. 

The company has just completed 
purchase of the Van Isle group of 
claims adjoining Privateer to the 
south, thereby strengthening its long- 

term production prospects. 

The Privateer is one of those rare 
things—a mine financed from the 
grassroots by its production of gold. 
Connell Mining & Exploration Co., 
one of the first of the larger min- 
ing corporations to show confidence 
in Zeballos, acquired an interest in 
Privateer early last year. 

The Connell company also recent- 
ly extended its holdings in Zeballos 
by affiliation with the Farris syndi- 
cate in the formation6f @ $1,500,000 
company known a8 Mount Zeballos 
Mining Company. 

Eastern Capital 

This deal is only one indication 
of an encouraging enlistment of 
eastern capital in Canada’s farthest 
west mining camp. 

Among the larger producing com- 
panies that have secured a stake in 
Zeballos are Pioneer Gold- Mines, 
Bralorne Mines, acting with a syn- 
dicate in an extensive prospecting 
programme; Howe Sound Company, 
through its Britannia subsidiary; 
and Consolidated Mining & Smelt- 
ing Company. 

Privateer and the Trites’ Gold- 
field mine are the only Zeballos 
properties in actual production at 
the present, apart from Rey Oro, 
which is handling about five tons 
of high grade daily for a yield of 
between $700 and $1,000. 

Man-O-War 
Man-O-War Mines Ltd. is another 
Zeballos property and headed by the 
| same general group which has made 
| such an efficient job at Privateer, 
Originally this company held two 


groups of claims, one adjoining Pri- 
vateer, another half a mile away. 
Just recently the group next to 
Privateer has been sold to that com- 
pany. 

According to D. S. Tait, secretary, 
exploration work on the second or 
Rimy group of claims has been much 
more encouraging than on the group 
sold to Privateer. High-grade ore 
over extensive lengths in various 
sections of the property has been re- 
vealed. Directors are now awaiting 
completion of a road which will per- 
mit handling of this ore. 

D. S. Tait and Ray Pitre recently 
examined and acquired at their own 
expense another group of claims on 
Deep Inlet. Finding it very favor- 
able and, being at tidewater, with 
very favorable shipping facilities, 
they sold it to Man-O-War for what 
it cost them. Further development 
is now going on here. 


Havilah Gold 

Havilah Gold, another organization 
|of the Tait-Pitre interests, has a 
| property 16 miles southeast of Port 
Alberni. Some $50,000 has been ex- 
pended on development with favor- 
able results. About two years’ ore 
for a 25-ton mill has been put in 
sight already. The company is now 
considering a much bigger develop- 
ment programme with a view to in- 
stalling a 100-ton ‘mill, when advis- 
able. 

Success at Zeballos has stimulated 
widespread interest in prospecting 
up and down the west coast of Van- 
couver Island, hitherto neglected. 
Progress has been slow on account 
of the difficulty of access and the 
extremely heavy rainfall, probably 
the heaviest experienced in any 
mining camp on this continent. 


Believed Small Area 


Among the properties. that have 
received a certain amount of de- 
velopment during the past season 
are Central Zeballos, the Rimy 
Group, Golden Peak, Golden Horn, 
North Star, Gold Peak, King Midas 
and Friend group owned by Pioneer. 

One factor in favor of Zeballos 


ee 


Sheep Creek, Gold Belt 
Swinging Into. High Gear. 


Among the areas in British Co- 
lumbia that have come into their 
own as gold producers in recent years 
is Sheep Creek, where several prop- 
erties are now being profitably op- 
erated, notably Sheep Creek Gold 
Mines, headed by Rolf Bruhn, and 
Gold Belt Mines, brought into pro- 
duction last fall. 


Sheep Creek 

A new high record for production 
was established for December by the 
Sheep Creek Gold Mines, with an 
output of gold amounting to $83,912 
from 4,448 tons of ore milled. This 
gave an average recovery amounting 
to $18.87 a ton. Total production for 
the year was valued at $913,550 from 
53,705 tons ore, an average of $17.01 a 
ton. 

From commencement of milling to 


PRIVATEER MINE Limited 


Head Office, VICTORIA, B.C. 
Property, THE PRIVATEER MINE 


| 
| 


Zeballos River, Vancouver Island, B.C. 


The Privateer Mine, British Columbia’s latest producer, started mill 
production with a 75-ton mill on the 1st of October, 1938. Produc- 
tion for the first four months of operation was $433,659.31. The 
Company paid its first dividend at the rate of 5c per share on the 
6th day of February, 1939, a total disbursement of $122,704.00. 
The Company has just completed the purchase of the Van Isle 
Group of Mineral Claims immediately adjoining the Privateer 
Group on the south, thus strengthening its long term production 


aspect. 


the end of 1938 total bullion recov- 
ery has totalled almost $2.1 millions. 
Total dividends paid to date are al- 
most $394,000. 

Milling operations began in May, 
1935, with a 150-ton plant, some 18 
months after the company had been 
formed to consolidate various groups 
of claims. One group known as the 
Queen Mine had previously, between 
1910 and 1916, produced $1,330,000 in 
gold and silver. 

A new vein, known as the 75, has 
been discovered and is regarded by 
Manager Henry Doelle as the most 
promising feature of the whole mine. 
The first 75 ft. of drifting has dis- 
closed ore slightly less than one 
ounce gold to the ton over three feet 
on the No, 5 level. 

Ore on the Hideaway vein has 
been developed recently west of the 
fault, with ore less than average 
grade. The Bruhn vein has been 
rather disappointing, with values so 
irregular that blocking out an ore 
body has been difficult. 


Capitalization 


Authorized Issued» Par 
++ 2,000,000 sh. 1,875,000 sh: $0.50 


Price Range 


Common 


$1.21 $0.80 
0.95 0.58 
Gold Belt 

December, 1938, was the second 
month of full operation at Gold Belt, 
with a production from its 150-ton 
mill estimated at $73,057 from 4,706 
tons of ore. Ore reserves at Gold 
Belt have been increased to about 
100,000 tons and ore has been opened 
at four levels, 

Gold Belt, adjoining Reno Mines, | 
constructed its mill on $200,000 
loaned for two years at 6% by North 
American Mines, Inc. and is super- 
vised by the manager and mill super- 
intendent of Sheep Creek. President 
is A. E. Jukes, head of the Van- 
couver Stock Exchange. 

A stope 100 ft. long has been de- 
veloped in the 8200 vein at the 1,975 
level, proving that ore in this vein 
carries down to that depth. Good 
lengths were developed at the 1,850 
and 1,725 levels, but commercial 
values did not persist on the 2,100 
1 because of a roll in the forma- 

on, 

Capitalization 


Authorized Issued Par 

Common .. 3,000,000 sh. 2,530,000 sh. $0. 
Price Range oe 
H Low 


1938 TPP eee eC eeeeeereseseses 90. $0.30 
1937 FOO OOOO eRe eeee rte eeeees 0.39 0.12 
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Wealth and Mystery 


development is the apparent con- 
centration of wealth within an area 
only about six miles in diameter. 
This, of course, applies to the proved 
property. The actual producing 
area may extend much farther as 
prospecting and development pro- 
ceed. The granodiorite batholith 
which is the distinctive feature 
of |‘ Zeballos, striking . northwest 
and southeast, narrows down to a 
minimum width of half a mile at 
the point where it is crossed by the 
Zeballos River, in the centre of the 
six-mile region. The area is also 
marked by a zone of intense fault- 
ing, believed to be pre-mineral, 
which cuts across the batholith at 
an acute angle in a north-south 
direction. 


Staked Over 20 Miles 


Possibilities are believed to ex- 
tend along the batholith to the 
northwest and southeast, and stak- 
ing during the past year has ex- 
tended over a distance of 20 miles. 
Tasis Development Company, re- 
presenting several large producing 
gold mines, is opening up showings 
on a large block of claims in the 
Tasis River valley, 10 miles south 
of Zeballos townsite. Bayonne Con- 
solidated recently started work on 
the Vivian group in the same area. 


Popule.ion of the Zeballos area 
is now estimated to be about 850, 
and practically everyone now in the 
camp entered the district for the 
first time within the past two years. 
More than a hundred buildings have 
been erected in the settlement, 
located close to the beach, and there 
are three hotels, a weekly news- 
paper, several restaurants, a bank 
and several other general commer- 
cial establishments. 


Road maintenance is still a major 
problem, and so far no attempt has 
been made to extend the six-mile 
mountain road beyond Privateer 
and Goldfield, although the hills are 
streaked with pack trails. 

People going to Zeballos may 
travel by boat via Victoria— a trip 
occupying 24 hours, or fly direct 
from Vancouver in about two hours 
across the mountains of central Van- 
couver Island. It’s one of the most 
rugged camps in Canada, but the 
richness of some of the ore so far 
located has amply compensated the 
adventurous mining men who made 
their stake there. 


Leading Mines 
In Zeballos Area 


Pioneer 

* Privateer 
Rey Oro 
Spud Valley 
Tasis Devel. 


Bayonne Con. 
Central Zeballos 
Goldfield 
Mavilah 

Mount Zeballos 
Man-0-War 


Yellowkalke: . 


Promise Great 


Scene of spectacular discoveries in | 
1987 and 1938, Yellowknife has al-| 
ready reaped a harvest in two pro-| 
ducing gold minés and others ex- 
pected to follow, 

Consolidated Mining and Smelting | 
Co., has spent more money than &ny | 
other company in the Yellowknife | 
and brought in the first producer/| 
First bullion was poured at the! 
Smelters “Con”. property last Sep- 
tember and equipment for an in-| 
crease in mill capacity to 175 tons| 
daily has been ordered, it is under- | 
stood. 

Other Yeilowknife properties of | 
Smelters, where underground work 
has been commenced, are the Ryan 
adjoining the Con, the Lily-Jack/| 
claims, and the Mon property. 

The second property to reach pro-| 
duction was Negus Mines turning 
over its 50-ton mill less than a month 
ago. This property may take away 
from Sachigo River Exploration Co. 
the distinction of being the richest 
gold property in Canada in point of 
average recovery. | 

In tuning up operations, with low- 
grade development ore being put 
through, millheads ran $41 per ton. 
Since then the average for a day’s | 
run has been high as $87 and the| 
Management expects day to day 
average to run $50 per ton or higher. 
One vein has been opened up for 
150 ft. averaging about $87.50 per | 


ton. 
Capitalization 


Authorized Outstand. Par 
Common .. 3,000,000 sh. 1,700,000 sh. $1 


Numerous other companies are 
working in the Yellowknife. Thomp- 
son-Lundmark Gold Mines is sinking 
a shaft to develop what was one of 
the most spectacular showings in 
the district. 

Bear Exploration and Radium, 
through Yellowknife Gold Mines, is 
interested in a number of properties 
in the area. 

Dome Mines has a property which 
looks like a large-tonnage medium- 
grade proposition, 


VANCOUVER, B.C.’ 


COMPREHENSIVE 
BROKERAGE and INVESTMENT 
SERVICE 


A. E. JUKES & CO. LTD. 
840 West Hastings Street, Vancouver 


MEMBERS 


Vancouver Stock Exchange ~ B. C. Borid Dealers’ Ass'n 
Calgary Stock Exchange 


TRINITY 2545 


MAN-O-WAR MINES LIMITED 
- (N.P.L.) 


Head Office — 601-9 Bank of Toronto Bldg,, 
VICTORIA, B.C. 


Mine Address — Zeballos, B.C. 


The Company has had good success this year in 
the development of its No. 2 operation, Rimy 
Group, situated on Gold Creek in the heart of 
the Zeballos River producing area. It recently 
sold its Van Isle Group to Privateer Mine Limited 
for 40,000 shares of the capital of that Company, 
and other consideration. It also holds two other 
groups of mineral claims of considerable promise, 


HAVILAH GOLD MINES LIMITED (N.P.L.) 


Head Office 


Property 


Victoria, B. C. 
. The Havilah Mine 


Comprising ten mineral claims situated on the West Coast of 
Vancouver Island, 16 miles by good truck road from Port Alberni. 
Development has been very satisfactory and the financing group 
have made proposals to furnish immediately the necessary funds 
to pursue the development on a larger scale for the next six or eight 
months. Shipments of development ore to Tacoma Smelter will 


commence shortly. 


BRITISH COLUMBIA 
DEPARTMENT OF MINES 


Estimated value of mine production for the year 1938 is $64,250,000.00. 
Development during the past. year has been good, and a greater interest 
has been shown by outside capital than for some years. The immediate 
future of the mining industry is bright, and the revival of interest in pros- 
pecting augurs well for continued progress for the industry. 


For copies of the Annual Reports of the Minister of Mines and other 
publications dealing with the Mining Industry of the Province, 


apply to: 


DEPARTMENT OF MINES 
VICTORIA, B. C. 


February 25, 1939 
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See Greater Gold Production From B.C Ahead 


Ten New Producers Begin 
Operations During 1938 


For Consolidated Mining & Smelting Co., British Columbia's 
metal-producing colossus and subsidary of the Canadian Pacific 
Railway, last year was one of, continued progress, with operations 
continuing in high gear despite the fact that base metal prices 
went into a tailspin early in the season and failed to show much 


buoyancy even at the year end. 


Company profits, however, will show considerable reduction as 
g result of low prices and maintenance of a high level of produc- 
tion, according to S. G. Blaylock, vice-president and general 


manager. 


Production of zinc and gold by Smelters showed an increase last 


year. with i ; ; 
a comparatively slight decline, 
Recognized as a model industrial 
empire, Consolidated Mining & 
Smelting Co. no longer concentrates 
jis activity in the East Kootenay dis- 
trict. In almost every’ province of 
Canada, Smelters has extended its 
exploration or mining operations, 
and is aggressively seeking new 
ground for development. Today the 
company has more than half a hun- 
dred pfoperties under option, and it 
is significant of Smelters ambition 
that it was among the first to gain a 
grong foothold in Canada’s newest 
gold fields—the Yellowknife and 


Zeballos. 
Sullivan Still Key 


While Smelters plays an important 
role in the drama of mining explora- 
tion throughout Canada, its chief 
interest still lies in its group of more 
than 20 plants at Trail, Warfield and 
Tadanac dedicated to the complex 
business of unscrambling the ores of 
the mighty Sullivan and adjacent 
mines into products of vital value to 
a wide range of industries. 

While the company’s net profits 
for 1938 will show decline from the 
$14.669,663 reported for 1937, reports 
indicate that the base metal situa- 
tion may show considerable im- 
provement this year, as a result of 
the general expansion-in construc- 
tion activity. With Smelters pro- 
ducing more than 90% of all Can- 


OE OT SESW OR: CUI Gectcieenintiicctntecienectiieniniitinenain 


ada’s lead and zinc, price fluctua- 
tions in these metals are always of 
tremendous significance to the com- 
pany’s earnings. Variation of one 
cent in the price of lead means over 
$4 millions in or out of the company 
treasury; of zinc, almost $3 millions. 


J. J. Warren, for many years presi- 
dent of the company, died early this 
year, and at time of writing his suc- 
cessor had not been named. Late in 
1938 one major executive change 
took place. Dr. S. G. Blaylock, 
formerly vice-president and gen- 
eral manager of ‘plants, was made 
general manager in charge of 
all the company’s operations, as- 
suming in addition to his former du- 
ties, direction of the company’s min- 
ing and outside exploration, a post 
formerly filled by W. M. Archibald, 
who has retired. Dr. Blaylock has 
had a long and brilliant record in 
handling the solution of difficult 
metallurgical problems and was the 
originator of the unique labor rela- 
tions system which for 20 years has 
proved such a great success. 


Capitalization 


Authorized Issued 
$20,000,000 $16,273,629 


Par 


Price range, 1937 
1938 


The Bridge River district contin- 
ues to hold first rank among British 
Columbia's gold producing areas, 
and last year accounted for more 
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British Columbia Mineral Output 


Total production 1899-1938 was $1,496,956,192* 
64,2 


Production in 1938 was 
Production in 1937 was 


* 
Consolidated Smelters . 33 
*Not yet available. 
Bralorne 
Pioneer 
Granby Consolidated . 
*Not yet available. 
Silbak Premier 
*Smelter returns. 
Sheep Creek 
Privateer* 


3,636,325 2 
1,980,500 
*1,750,046 


913,590 
323,866 


$ 
79,781,972 
804,209 
2,149,000 
1,212,126 


*1,001,857 


6,621,615 
10,339,458 


200,000 
525,000 
t 


*2,751,903 
2,643,023 


*Production commenced Sept. 22, 1938. 
tInitial dividend of $120,704 paid Feb. 6, 1939. 


Cariboo Gold Quartz . 
Hedley Mascot 

Island Mountain Mines 
Reno 


1,476,053 
837,848 
638,207 

*651,321 


479,991 
452,826 
262,680 
897,840 


4,657,527 
2,160,958 
2,429,159 
*4,461,891 


1,016,380 
810,822 
487,223 
793,904 


*To Oct. 31, 1938 ore reserves reported almost exhausted at end 


of year. 
Kootenay Belle 
Gold Belt Mining Co. . 


Osoyoos t 


t 
TtNot available; 50-65 ton mill started March, 1936. 
*314,751 


Relief Arlington 
*Nine months, 
tNot available. 

Surf Inlet *200. 


677,328 
156,963 
Production commenced Oct., 


,000 
*Estimated. tIncludes production 
Cariboo-Hudson 726,000 


100,875 


561,683 1,517,597 
‘ 963 None 


1938. 
t None 


455,326 Tt None 


145,000 8,400,000 None 
by previous company. 
126 


None 


Production commenced Nov., 1938. 


t Estimated. 
Ymir Yankee Girl ... 
Quesnelle Quartz 

a ee eee ° 

*Production commenced in 
Reward Mining Co. ... 
Vidette 

*Year ended Sept. 30. 


400,591 


*101,012 


406,978 1,402,536 133,500 


° None 


None 


*268,810 None 


NOTE—Black face type indicates new producers in 1938. 


than one quarter of the total lode 
and placer output for the whole 
province. 

For the month of December, Bra- 
lorne’s production climbed to the 
all-time high, $335,125, representing 
a gold recovery of 9,575 ounces from 
15,056 tons of ore, for an average of 
$22.26 per ton, incidentally the high- 
est so far recorded at Bralorne. 


Pioneer Lower 


As Bralorne has steadily vaulted 
to new heights, the nearby Pioneer, 
which first made the Bridge River 
country famous, has shown during 
the past year a tendency to decline. 

The Pioneer is the deepest gold 
mine in British Columbia, and op- 
erations are now being carried on 
2,900 feet from the surface, but a 
wide area of the mine has yet to be 
developed. What this area holds is 
still a mystery, but all that can be 
said at present is that the ore bodies 
attacked during the past year have 
not shown the same strikingly rich 
values disclosed earlier in the 
mine’s history. Average monthly 
production at Pioneer has been con- 
siderably less during 1938 than in 
1937. March was the best month last 
year, with a production valued at 


MEETING all WOOD TANK 


and PIPE REQUIREMENTS 
ofthe CANADIAN MINING INDUSTRY 


550 Pacific’ Street 


ROM Halifax to Vancouver, Cana- 

dian Wood Pipe & Tanks are meeting 
the specific needs of Canadian industry 
in wood tanks for water, oil and chemi- 
cal storage and mining processes. 
Wire-wound wood pipe in diameters 
from 2 to 24 inchés and Continuous 
Stave pipe in diameters up to 20 feet 


are available for 


all mining and other 


industrial purposes. These products 
have been constantly improved by 
special features covered by our exclu- 
sive patents. They are giving the finest 
service throughout Canada and many 
other parts of the world. 


Established in 1904 
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$174,000, compared with the 1937 
high of $186,000. 

A disappointing feature of the 
Bridge River district however, has 
been the showing of mines other 
than the “big two”—Bralorne and 
Pioneer. Thanks to the confidence 
shown in the district by French 
capitalists, it has been possible to 
resume development at the BRX 
mine, where a mill was put in oper- 
ation earlier in the year, but most 
of the other mines have either sus- 
pended or operated on a very small 
scale. 

Although extensively prospected, 
the Bridge River country and its 
surrounding territory are still rated 
as among the most promising min- 
eral areas in the province, and a 
more iritensive search during the 
next few years may reveal other 
big producers. 

Expect Best Yet 

Although barely one half of the 
Bralorne vein system has been. open- 
ed so far at the new deep level, No. 
14, it is expected by Managing 
Director Richard Bosustow that this 
will be the best level so far en- 
countered. More than 2,000 feet of 
good ore has been opened there, 
with about 3,000 feet of vein yet to 
be developed. No evidence has so 
far been produced indicating any re- 
duction in grade at the 14th as com- 
pared with the 10th. Chief veins are 
the Empire, Blackbird, 53 and 53A. 

Before any estimate can be made 
of the ore reserves between the 10th 
and the 14th level considerable de- 
velopment must be done. At the 
12th level drifting has already been 
started, but it is not likely that any 
stoping will be done in the section 
below the 10th for six months or a 
year. 

Half Pioneer’s Depth 

Bralorne’s 14th level is at about 
the same level as the 14th at Pioneer, 
two miles away, where mining has 
now been carried on to the 28th 
level and is being continued to even 
greatér depth. Bralorne has there- 
fore been opened to only one half 
the depth of Pioneer and has de- 
veloped several ore bearing veins 
compared with Pioneer’s one major 
vein. 

Future development at Bralorne 
will involve deepening the Crown 
and Empire shafts alternately. The 
14th level has been opened from the 
Crown shaft, and preparations are 
now being made to sink the Empire 
shaft from the 10th to the 14th level. 
When that work is done, by late 
summer, the Crown shaft will be 
sunk another 500 or 600 feet. Bra- 
lorne’s mill, rated at 550 tons daily, 
is now operating at about 500 tons. 
Pioneer has a 400 ton mill. 

The bold adventurers who drifted 
north from California after the lode 
of the Sierras began to peter out, 
who laid the foundations of Vic- 
toria with an overnight migration, 
who set the human tide in motion 
up the Fraser River and provided 
the motive for that brilliant feat of 
engineering—construction of the 
Cariboo Road—would hardly recog- 
nize the familiar landmarks of the 
gold trail now. 

Has Four Producers Already 

Not only is Cariboo Gold Quartz 
a going concern with a 275-ton mill 
producing about $1.5 million a year, 
but adjacent to that company’s 
ground is Island Mountain, sub- 
sidiary of Newmount Mining Corp., 
which produced about $630,000 in 
gold. A third producer is Cariboo 
Hudson, another result of Wells’ 
prospecting genius, and with a 100- 
ton mill now getting into full opera- 
tion, a monthly production of 
around- $30,000 is expected. Last 
year also saw the opening of a 
fourth mill in the Cariboo—that of 
Quesnelle Quartz at Hixon Creek, 
long ago developed by crude meth- 
ods but now providing ore for a 25- 
ton mill which may soon be in- 
creased in capacity. 

Introduce Modern Methods 
Few creeks in the Cariboo have 


ing with hand-rocker and cradle, 
but the placer fields are also being 
operated on a more extensive basis 
by hydraulic crews and dredges. 
Nearly all the companies using 
monitors and dredges are private 


Bullion mine is still one of the 
largest hydraulic operations in 
Canada. 

Another interesting placer devel- 
opment is that of Consolidated Gold 
Alluvials, financed by British cap- 


ital. 
Cariboo Gold Quartz 

Total production at Cariboo Gold 
Quartz last year was valued at $1,- 
489,213, compared with $1,015,861 the 
previous year thereby creating a 
new record for the property. Last 
year the mill handled 102,536 tons, 
the average recovery being $14.52 
per ton, compared with $14.65 the 
previous year. ‘Net earnings for the 
first nine mofhths of 1938 were 26 
cents a share. Prospect of improved 
earning capacity in the near future 
is seen. 

This mine went into production 
January, 1933, but has had two seri- 
ous halts, three months in 1936 
when fire destroyed the power plant 
and two months in 1937 when work- 
ers went on strike. Since inception 
of milling, the mine has produced 
over $4.4 millions of gold. Dividends 
paid amount to almost $550,000. 

The company also owns two sub- 
sidiaries, Wells Townsite Co. Ltd. 
which sells town lots and is carried 
on company books at $25,000 and 
Gold Quartz Hospital Ltd, carried 
at $30,000. W. B. Burnett, M.D., is 
president of the company. 


Capitalization 
Authorized Issued Par 
» 2,000,000 sh. 1,333,300 sh. $1 


Production from Island Mountain 
in Dec., 1938, set an all-time record 
with $63,901 from 3,719 tons milled, 
with an additional $8,750 recovery 
from the refinery slag. For the 
calendar year 1938 production was 
valued at $647,022, compared with 
$487,223 the previous year. 

‘The higher production at Island 
Mountain is attributed to the open- 
ing of good tonnage across consider- 
able width on the 3,625-ft. level. 

Island Mountain, developing two 
groups of claims, went into produc- 
tion with a small plant in Nov., 1934. 
Plant has since been enlarged to 
around 120 tons. Bullion produced 
since milling began totalled almost 
$2.5 millions. Dividends paid to the 
end of 1938 totalled around $260,000. 
The dividend in 1937, however, was 
paid out of depletion reserve. 

Newmont Mining Corp. originally 
loaned the company $225,500, but 


this loan was retired by early 1996. 
The directorate headed by Forbes 
W. Guernsey, includes Vancouver 
and New York groups. 

Capitalization 


Authorized Issued 
Common ....« 1,100,000 sh. 1,050,716 sh. 


important events of the past few 
months have. been pouring of the 
first gold brick and the cutting on 
the 600-ft. level of the fault or shear 
which seems to represent the same 
break where the first ore discover- 
ies were made on the 200 and 400 
levels above. Cutting of this shear 
was one of the main objectives of 
the low level tunnel driven from the 
east slope of the main divide. 
Milling operations began with a 
100-ton plant in Nov., 1938. First 
month’s production was $12,800 and 
a $65,000 loan is to be repaid from 
production. Président is W. B. 
Burnett with Fred M. Wells, of 
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Special facilities maintained that en- 


able us to give 


authoritative and 


up-to-the-minute information on all 
mining developments. Latest infor- 
mation on all listed and unlisted 


securities. 


James RicHARDson & Sons 


367 Main Street 


Seattle, directors. 
Quesnelle Quartz 


Quesnelle Quartz got into produc- 
tion late in 1938 with a 60-ton mill 
The property has been opened up to 


WINNIPEG 


Manitoba 


ee ~ 


Wells, B.C., and O. H. Solibakke, ) 435 feet on six levels and at the 200- 


ft. level at least one high-grade sec- 
tion has been opened. 

Funds for mill and development 
are to be repayable out of produc- 
tion or by later issue of stock. 
President is N. J. Ker. 


DIAMOND DRILLS 
FOR EVERY PURPOSE 


Drilling Undertaken on Contract Anywhere 


We manufacture a complete line of diamond drills with 
capacities from 100 to 2000 ft., designed to ensure faster 
low cost core drilling. Sturdy, compact and light in weight 
they are easily transported under all conditions. There is a 
Boyles Bros. Diamond Drill to meet your every requirement. 


Complete contracting and sales service is maintained at all 
our offices—Equipment and crews are ready to go anywhere 
on short notice. 3 


Above: Class XVHE-2 Air Compressor serv- 
ing Coniaurum Mines, Limited, , 
Ontario. 


Centre: DA-35 Drifter in 
mine. . 


a western Canada 


Right: Class PE-1 Electric Mine Hoist un- 


derground in a Kirkland 


_ This property is also served bya CIR sure | 


. 


Lake gold mine. 


wa 


Descriptive Bulletins on Underground and 


Surface Models on Request 


BOYLES BROS. DRILLING CO., LTD. 


Diamond Drilling Contractors and Manufacturers 


Mines 


At All 


Major Points 


EOGRAPHICALLY, ‘AND ON THE 

FLOW SHEET, TOO, Canadian Inger 
soll-Rand machines serve the Canadian mining 
industry in all its major functions, 


Three of the most important are ill 


=? 


The Air Compressor, which supplies the 
mine’s life blood; ‘The Rock Drill, which un- 
earths the ore; and The Mine Hoist, which 
handles evetything going into and ‘coming 
out of the underground workings. 

Other Canadian Ingersoll-Rand unitsintersect 
the flow sheet at many points: Pumps to keep 


Pneumatic Tools for maintenance and repair; 
Turbo Blowers for concentrator, mill -and 


: the mine dry and for handling solutions; 


A smelter, etc. 
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Manitoba 


Low Base Metal Prices 


Hit Year's Gross Output 


Although there was substantial increase in the: production of 
metals in the Province of Manitoba during 1938, it was an off year 
generally, with a wide drop in prospecting and very little develop- 
ment work recorded on new properties, Indications for the coming 
season are that there will be a larger. programme of exploration 
and a revival of interest in some of the older districts. 

Increase/in the value of metal production, estimated by the 
department of mines and natural resources at $15.3 millions is 
practically $1.5 million over the figure recorded for the previous 


year and a new record. 


Manitoba mines paid dividends totalling over $4.7 millions and 
brought the total of dividend disbursements since 1934 to $16.4 


millions. No new mines came into 
production during the year, though 
Gurney Gold mines had its first full 
year of operation, as did Sherritt 
Gordon since. its resumption, 

The great proportion of the metal 
output of the province camie from 
the two. northern base metal pro- 
ducers, Hudson Bay Mining and 
Smelting Company and Sherritt 
Gordon, the former maintaining its 
tonnage at about 4,500 tons daily, 
the latter increasing to a daily mill- 
ing total of 2,227 tons. 


Hudson Bay 

The gargantuan Hudson Bay Min- 
ing & Smelting Co. Ltd., astride the 
Manitoba-Saskatchewan boundary, 
dwarfs all other producing mine 
properties in the province. 

A dramatic story of faith and 
science, this company went into op- 
eration on finances supplied by the 
Whitneys of New York in Oct., 1930. 
Since that time it has produced 
ground $80 millions worth of metals 


and has paid some $14.5 millions in 
dividends to the end of 1938. 

It produces a wide variety of 
metals, zinc, copper, silver, gold, 
selenium, tellurium and cadmium. 

Earnings per share have increased 
from 31 cents in 1933—first year a 
profit was shown—to $2.72 per share 
in 1937. Because of lower base metal 
prices and perhaps increasing costs, 
earnings for 1938 will be lower, prob- 
ably somewhere over $1.50. Divi- 
dends which reached $1.75 per share 
in 1937, up from $1 per share the 
previous year, were reduced to $1.50 
during the past year. At the latest 
report; the company had a surplus 
of almost $6 millions. 

Latest development work down to 
the 2,750-ft. level, the deepest so far 
reached in the mine, has given ore 
results satisfactory in volume and 
grade, the company states. 

Most important mining news for 
Manitoba came in November when 
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Developments—3 Compartment Shaft to depth 1,250 feet— 
levels opened up at 125-foot intervals. 


Mill commenced operations May, 1936. 
Production to Dec. 31, 1938, $1,584,086.64, from average milling 
of about 140 tons a day. 


Dividends paid since December, 1937, $241,871.79. 


Gold aid Base Metal Output of 
 Manitoba-Saskatchewan 


. Total prodisction to end of 1938 was $91,230,000° 
Production in 1938 was $21,969,000° 


Production in 1937 was $21,477,847 


Principal mines 1938 


$ $ 
Hudsori Bay*M. & Smelt, noord 17,317,874 
soobevosced. 1,080; 
enna es : 618,656 586,357 
2,500,000° 


Production resumed August, 1937. i 
i at ' 778,615 2,000,000* 


Gunnar ........ buvbeves 
Sherritt Gordon .....+... 


God’s Lake 
Gurney Go 


1d 465,684! vai% 
tFrom beginning of eperations Cok 1937-Oct., 1938 


Hudson Bay announced plans for the 
sinking of a new shaft to 3,500 tt. 
at an estimated cost of $2.5 millions. 

It is not size or cost which makes 
sinking this new shaft so important. 
It is, more than anything else, the 
demonstration it gives of the com- 
pany’s faith in the long term future 
of the property. 

Churchill River Power Co., wholly- 
owned subsidiary of Hudson Bay 
Mining & Smelting, is being geared 
to higher production of electricity, 
and this year a new additional unit 
will go into production, bringing 
developed horsepower to about 65,- 
000. An additional unit is also under 
order and will be ready by 1941. 

Hudson Bay Exploration and De- 
velopment Co., another subsidiary, 
had parties of prospectors out in 
Manitoba, Saskatchewan and the 
North West Territories during the 
past year. Negotiations, it is under- 
stood, are proceeding for the acquisi- 
tion of a base metal property at Lac 
La Ronge, and if brought to a satis- 
factory conclusion, work will start 
during the coming season. Hudson 
Bay Air Transport Co. is the latest 
addition to the group of subsidiaries 
and was brought into existence to 
provide the company’s own air serv- 
ice for its field parties. 

C. V. Whitney, of New York, is 
chairman of the board and R. H. 
Channing, who has directed the 
technical end of the enterprise since 
its inception, is president. Canadian 
representation on the board includes, 
J. H. C. Waite, of Mining Corpora- 
tion, which has an extensive share 
interest, and Britton Osler. 

Capitalization 
Authorized Issued Par 
Common ...... 3,000,060 2,757,973 n.p.v. 
High Low 
Price range, 1937 .......... $41.75 $15.75 
1008 ....7...:. "OO 
San Antonio 

In the Rice anc ord Lake 
area, San Antonio and Gunnar Gold 
are the two outstanding properties, 
both dividend payers, the former be- 
ing the first gold mine in Manitoba 
to make a return to its shareholders. 

San Antonio continues to find new 
ore at depth and though definite in- 
formation as to tonnage, etc., will 
not be available until the annual 
meeting, it is reported that some of 
the best ore yet has been found on 
the 1,500-ft. level. Talk is revived 
that San Antonio's ore position war- 
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Dividends 
paid to 
end of 1938 


$ 
14,500,000* 
1,500,000*° 
* 243,300° 


Total 
output 


$ 
80,000,000° 
6,000,000° 
1,500,000° 


1937 


1,052,574 
989,170t 


626,640 


P weee 


+ 


1,261,857 150,000 


518,517 


rants a mill step-up to 500 tons, but 
the management refuses to comment. 
Quarterly reports indicate profits 
holding up to average while the 
financial position of the company is 
the strongest it has ever been. 

The company went into produc- 
tion in May, 1932, after reorganiza- 
tion and financing assistance from 
N. A. Timmins. Since that time, it 
has produced around $6 millions in 
bullion and since its first dividend 
in 1934 has paid back to shareholders 
over $1.5 million. 

The company has a very generous 
dividend policy. Earnings in 1937 
were 14 cents per share, and 14 cents 
was paid in dividends. Net working 
capital toward the end of 1938 was 
$631,000. 

President is J. D. Perrin. 


Capitalization 


Authorized Par 


Issued 


Price, range, 1937 
1938 


Gunnar Gold 
Gunnar Geld Mines has been doing 


some exploration work on its lower | 


levels around the 1,200-ft. depth. Ore 
shoots generally, though not as large 
as in San Antonio, have proved to 
be numerous and extremely high 
grade. The company has been main- 
taining an average of around $50,000 
monthly recovery which is ample to 
pay dividends and provide funds for 
dévelopment work as well as adding 
to its reserve. 4 

Total bullion production to the 
end of 1938 was around $1.5 million, 
the 1938 production being almost 
$619,000 from ore averaging $12.02 
per ton. Earnings per share for 1937 
were 7 cents, and will be higher for 
1938. First dividend of 3 cents was 


50 | paid in 1937. During 1938 dividends 


of 6 cents were paid. Net liquid 
cash position early this year was 
$350,000. 

Gilbert LaBine, head of Eldorado, 
is president and the directorate in- 
cludes Fraser D. Reid. 

Capitalization 

Authorized Issued Par 
+++ $3,000,000 $2,704,131 $1 


Price range, 1937 
1938 


Common ,. 


¢ Sherritt Gordon 

Developments at Sherritt Gordon 
during 1938, second largest base 
metal producer in Manitoba and also 
a contributor to the gold and silver 
output, showed improvement. 

Production of ¢opper for 1938 was 
almost 29 million pounds; gold, 6,264 
ounces and silver, 212,584 ounces. 
Estimates are now being prepared as 
to tonnage and grade of ore between 
the sixth and ninth levels, Sherritt 
Gordon has one of the longest con- 
tinuous ore shoots known in Can- 
ada, at the present time, being more 
than 6,000 ft. in length. 

Milling operations began in 1931 
and were suspended a couple of times 
since, owing to low base metal prices. 

The company has a 10-year con- 
tract with Hudson Bay Smelters to 
treat its concentrates. rating 
profit in 1938 before allowance for 
taxes, depreciation and deferred de- 
velopment is estimated around $500,- 
000 compared with $156,000 for the 
five months of operations in the pre- 
ceding year. 

Total deficit of the company to the 
end of 1937 was over $458,000. No 
dividends have yet been paid. 

Blocks of stock are held by Con- 
solidated Smelters, Ventures, Lim- 
ited and Sudbury Basin Mines. 
President is Halstead Lindsley of the 
Ventures enterprise and included on 
the board are Thayer Lindsley, 
Joseph Errington and Maj. Gen. D. 
M. Hogarth. 

Capitalization 
Authorized Issued 
$6,000,000 


Price range, 1937 
1938 


At God’s Lake Gold Mines Ltd. 
underground development and un- 
derground drilling continued in the 
search for new ore bodies but appar- 
ently with little success. 

Sufficient tonnage has been de- 
veloped, however, to keep thé plant 
steadily operating although the clos- 
ing months of the year showed a 
drop both in tonnage and grade. 

December recovery amounted to 
$57,715, an average of $9.59 per 
ton milled. Work is being continued, 
and the management isgonfident that 
on the company’s extensive holdings 
new ore discoveries will be made.. 
Approximately 1,500 tons of freight 
is being taken in over the winter 
road froth Ilford to God's Lake and 
about 1,200 tons is being hauled by 
the company for Sachigo River 100 
miles to the northeast. 

Milling operations began in Sept., 
1935, and the original discovery was 
made in 1932 by Robert Jowsey, act- 
ing for Bobjo Mines and Coniagas 
Mines. Since the beginning of oper. 
ations to the end of 1938, the mine 
has produced over §2 millions in 
gold and silver, but to the end of 
1937 the company had accumulated 
a surplus of only $97,000 and no divi- 
dends have been paid. 

According to the consulting engi- 
neer, Eldon L, Brown, most favors 
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lining Offers Interesting Prospects 


able area to seek new ore is in a 
little tried zone to the west. 
President is Robert J. Jowsey. 
Capitatization 
Authorized Issu 
Common ,....- 3.500,000 


Price range, 1937 
* 1938 


Gurney Gold 

Gurney Gold Mines Limited, 12 
miles north of Cranberry Portage 
and 22 miles south of Sherritt Gor- 
don property concluded its first op- 
erating year Oct. 31 with a net profit 
of $19,100. 

Bullion returns for the year were 
$465,684. During the year and par- 
ticularly in the last quarter, the posi- 
tion of Gurney improved materially 
both in known ore resources and in 
grade. While earlier development 
work on the 625-ft. level had been 
disappointing from an ore standpoint, 
persistent work has not only brought 
in ore on this horizon but discoveries 
on the 125-ft. level have also greatly 
enlarged the possibilities. December 
output at $53,222.67, a record, not 
only reflected better mill tonnage, 
but also a distinct improvement in 
grade. 

The company went into production 
in Oct., 1937, with a 125-ton mill. 
C. G. Smith is president. 


Capitalization 
Authorized Issued Par 
Common ...... 3,000, 2,554,605 n.p.v. 


Sunbeam-Kirkland 

The West Hawk Lake district 
seems most likely to produce the 
next gold mine in Manitoba, Sun- 
beam-Kirkland Gold Mines Ltd. has 
carried out development work both 
on surface and underground to the 
point where a mill is considered the 
| next logical move and financing is 
| now under way to provide the neces- 
Mill will probably be 
| 125-150-ton capacity. Arrangements 


ed 


|for electric power have been made | 


and it is thought the property may be 
| in production by midsummer. 

The company holds several other 
properties in Manitoba, Quebec and 
in Kirkland Lake area, Ontario on 
which surface work has been done. 
President is John W. Roland and 
| consulting geologist, Dr. J. F. Wright. 


Capitalization 
Authorized Issued Par 
Common ..,... 3,000,000 1,985,299 n.p.v. 


Oro Grande 

Of particular inierest in the Beres- 
ford Lake area is the Oro Grande, 
owned by the Beresford Lake Mines 
Ltd. and under lease to J. D. Shan- 
non, 

Mr. Shannon originally undertook 
a salvage operation, agreeing to pay 
15% of the gross recovery to the 
mine company. In the year during 
which he has been operating, he has 
installed electric power and oper- 
ated the 75-ton mill on the property 
with additions of flotation units and | 
batch cyanide tanks resulting in a 
satisfactory recovery. 

He has done considerable develop- 
ment work and recently in exploring 
the incline shaft put down some 
years ago, found a rich vein within 
one foot of the hanging wall. Find- 
ing of the vein opened up new pos- | 
sibilities and it is considered likely | 
Oro Grande may now be made a| 
successful producer. There has been | 


some production for several months, | 


sufficient to pay overhead and de- | 
velopment costs. 


New Manco-Golden West 


In the Elbow Lake area, immedi- | 


ate developments are expected on 
two properties, the New Manco, 
formerly the Manco and before that | 
Murray Consolidated, one of the 
earliest discoveries in the neighbor- 
hood, and second the Golden West, 
operated by Century Mining Corp., 
of Montreal. 

Golden West has announced fi- 
nancing through a British syndicate 
of approximately $80,000, thought to 
be sufficient to prove the property 
up to the point where a milling pro- 
gramme can be undertaken. | 

There are many other prospects in 
the district on which some work is | 
being done and some of these will | 
be the subject of engineering exam- 
ination in the spring. 

Stanmore Mining 

Indicative of new. interest in the | 
Little Bear Lake and Bird River 
area in the Lac du Bonnet district, | 
is the fact that options have been 
taken on a large block of Stanmore 
Mining and Smelting Ltd., in which 
are grouped more than 100 claims 
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believed to offer excellent opportuni- 
ties of becoming a large base metal 
operation. 

Dr. Ellis McDonald, of Philadel- 
phia, for a long fime one of the 


,| owners of a group of claims, is the 
0 holder of the option and it is ex- 


pected further explération work will 
be continued during the coming sum- 
mer. Options are not sufficient to 
bring the property into production, 
if it should prove to have mine mak- 
ing probabilities but are considered 
sufficient to bring it to that stage. 
Flin Flon Gold 
Four miles south of Flin 
Flon, Flin Flon Gold Mines 
Limited, following a shut down of 
more than a year, is preparing 
to recommence operations. Plant 
and equipment have been recon- 
ditoned. The mine has been kept 
pumped out and with new financing 
said to have been arranged the prop- 
erty is all set to make a new start. 
Shaft is down 450 ft. with much lat- 
eral development on four levels. De- 
finite plans are complete as to the 
nature of the work to be undertaken 
immediately, but it is the desire of | 
the directors to get the property into 
shape for milling as soon as al 
sible. | 
Laguna Gold 
At Herb Lake, reached via a port- | 
age 12 miles from mile 81 on the| 
Hudson Bay line, Laguna is the only | 
producer and is salvaging its known | 
ore, having failed to find continua- 
tion of good ore shoots on the bottom | 
or 1,250-ft. level. 
There is a possibility that Laguna | 
may be taken over by another com- | 
pany, providing negotiations can be 
successfully carried out, and used in 
conjunction with other neighboring | 
properties on which indications ap- | 
pear to be favorable for finding of | 
commercial gold bearing ores. 
Controlled by Mining Corporation, 
Laguna went into production in| 
Aug., 1936. Grade has been good, but | 
mining costs high. It has produced 
over $1 million of gold and paid its 
first dividend of 5 cents per share 
in Oct., 1938. President is J. H. C 
Waite. 
Capitalization 


Authorized 
$3,000,000 


Price range, 1937 
1938 ..... Bt) 

Kelsey Gold 

Encouraged by Gurn<zy success and | 
large expenditures to be made at} 
Flin Flon, the entire Cranberry 
Portage area seems to be headed for 
an active season during the present | 
year. 

Drilling, under the aegis of the 


Issued Par 


Common 
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GOLD MINES LIMITED 
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Directors and Officers 
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ee re 
of deep holes, no information has yet |yuride Mines has had a crew working 
been given out. for several months. Work on surface 
Laura Gold will be continued through the win 

Adjacent to Kelsey is Laura Gold/ ter and it is then planned to sinks 


large shareholders of Gurney Gold, | Mines Ltd. Surface work, trenching | prospect shaft on the vein, probably 
has already started on the Kelsey| and pitting was carried out until late| to 140 ft. with a station cut at 125 ft 
Gold, four miles west of Cranberry| in the fall and the property is now| and a considerable amount of lateral 


and practically on the line of the| under option to important eastern| work on the vein. 
Cranberry-Flin Flon railway. Sev: | mining interests. 


eral short holes have been completed, | 
but as the drilling programme is to} 


While negotia. 
tions are in progress for complete 
‘Brunne and Copper Lake financing, costs of development to 
In the same locality as Gurney | date have been carried by a sll 


be quite extensive, with a number Gold, Brunne and Copper Lake Tel- syndicate headed by A. L. Stewart, 
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KEEPING PACE WITH CANADIAN PROGRESS 


For over one hundred years this Bank has 
been keeping pace with the progress in Cana- 
dian Industry, Finance and Agriculture. 


Today, as in the past, we 
stand ready and willing, 
with ample resources and 
world-wide facilities, to 
assist constructively with 
the future development 
of our great Dominion. 


As evidence of a desire to 
provide worthwhile infor. 
mation, our Monthly Review 
will be mailed upon request 
atany Branch, 


————— 
$$$ nem 


We invite the executives of sound enterprises 
to consult us on any banking problem. 
To young men and women, who stand on the 


threshold of a business 
or professional career, we 
extend a cordial welcome 
to make this century-old 
financial institution their 
banking home. 
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Powerful Canadian Groups 


Show Considerable Gains 


Holding company shares may not have been market favorites 
jn recent years but these companies have given a most impressive 
secord of developing and assisting: new mines into production. 

Among recent cases for instance, is Kerr-Addison Gold Mines, 
i cess to Ventures, Anglo-Huronian and 
Mining Corp., which participated in the original financing. Priva- 
teer Mine in the Zeballos field, t 
the Connell interests and Anglo-Huronian Ltd. 


was financed to production by 


premier Gold Mining Co., and Ventures Ltd., have demon- 


D OFFICE: 
TORONTO, ONTARIO 


body of medium grade ore at their 
La Luz mine in Nicaragua where 
roduction should be under way 
well before the end of 1939. 


Improved methods now employed 
by holding companies suggest they 
will play an even more important 
part in Canadian mining in the fu- 
qure. Northern Canada Mines, Coni- 
agas, Anglo-Huronian, Cyril Knight 
Prospecting Co., and Howey Gold 
Mines, for instance, are now Co- 
operating in field operations. Im- 
portant ec nomies have resulted. 
More thorough work is possible. 
The group is able to keep an engi- 
neer in each important area, pro- 
viding rapid and inexpensive ex- 
aminations of properties offered. 
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Can Speed Financing 


When holding companies are 
sponsoring 4 project finances are 
usually available for development 
and mill construction, With groups 
of companies working together, fi- 
nancing will become even easier. 

For income, holding companies 
depend mainly on speculative 
profits. These profits have been on 
a reduced scale the past two years 
through restricted interest in min- 
ing stocks. In spite of this, how- 
ever, expenditures on exploration 
has been maintained, although ac- 
tivity generally has been on the de- 
cline. It is only through today’s ex- 
ploration that the mines of to- 
morrow will be found. 

A number of companies in Can- 
ada are both operating and holding 
companies. Organizations which 
might be considered predominantly 
in the holding company field are 
reviewed below; others which are 
outstanding have been covered 
elsewhere in this issue. 
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Ventures Limited 

Ventures Ltd., the key organiza- 
tion for most of the Lindsley group 
of enterprises is a promotion, hold- 
ing, investment, trading, explora- 
tion and development company. 
When properties located by its ex- 
ploration department indicate merit, 
a company is formed to do further 
work, Ventures will then assist in 
financing the next stage in devel- 
opment by taking up stock under 
option, 

At the end of 1932 none of the 
Ventures enterprises had reached a 
regwar dividend basis and current 
liabilities exceeded current assets 
by over $500,000. 

Today, regular dividends are be- 
ing received from five companies 
in which Ventures holds either con- 
trol or virtual control. Working 
capital is substantial, although con- 
siderably below the peak of $45 
millions reported at the end of 1936, 
During 1938 trading profits were 
small, but dividends received 
amounted to approximately $1.1 
million. Profit for the year was equal 
to 47 cents a share. 

After heavy expenditure in the 
northeastern part of the Porcupine 
area in the vicinity of Pamour Por- 
cupine, ore bodies have been lo- 
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For many years, Hydro- 
Electric Power has meant 
much to the development 
of the Long Lake, Rice 
Lake and Beresford Lake 
areas, 


AND NOW 


Our new transmission 
line to Kenora, Ont., 
brings power to that area. 
Kenricia Gold Mines Ltd. 
will soon be taking our 
hydro-power and negoti- 
alions are now in progress 
to connect other mining 
Properties in that area. 


\N PROGRESS 


uuves of sound enterprises 
any banking problem. 
! women, who stand on the 


threshold of a business 
or professional career, we 
extend a cordial welcome 
to make this century-old 
financial institution their 


For further details, 
write 


MAURICE C. GILMAN 
General Sales Manager 


WINNIPEG 
ELECTRIC 
COMPANY 


WINNIPEG, MANITOBA 


ranking home. 


t of Banking 


SCOTIA | 


strated the ability of Canadian capital to penetrate foreign fields. 
premier interests are as widely separated as Australia and Arabia. 
Ventures has opened up a huge ore+ 


desinssistenoniejesipatlil Suttle dil hi Sidi eda acts 
cated on the property of Hoyle Gold 
Mines and underground exploration 
is now proceeding. Ventures made 
a sizeable profit out of a participa- 
tion in Pamour Porcupine Mines, 
and it appears that it may repeat 
with Hoyle. 

Another enterprise with big possi- 
bilities for Ventures is Lake Du- 
fault Mines adjoining Waite Amulet 
Mines. 


Most important of the Ventures’ 
new enterprises is La Luz Mines in 
Nicaragua. This enterprise has 
reached the stage where a return 
for expenditures can be visualized. 
Cross-sectioning has disclosed an 
ore body 1,250 ft. long and 93 ft. 
wide, with ore reserves estimated at 
five million tons, $6 to $6.50 per ton. 
A 300-ton mill is to commence pro- 
duction in September. 


Origitially the Ventures interest 
in La Luz amounted to 30%. This 
interest has been increased to over 
60%, it is stated. 


Falconbridge Nickel still remains 
the most important Ventures hold- 
ing. In addition to its direct hold- 
ings, additional shares are con- 
trolled through Sudbury Basin 
Mines, a Ventures subsidiary. Beat- 
tie Gold Mines provides Ven- 
tures with important income, over 
$300,000 in 1938. Coniaurum divi- 
dends amounted to over $210,000 
last year. 


Ventures does not publish all its 
holdings, but in the 1938 annual 
statement the following were re- 
ported: 


Company 
Beattie Gold Mines ............ 
Candn. Malartic Gold Mines ... 
Coniaurum Mine 
Falconbridge Nic 
La Luz Mines 
Hoyle Gold Mines 
Sudbury Basin Mines .......... 
Matachewan Consolidated 


Other companies in which it has 
important holdings are Kerr-Addi- 
son, Lake Dufault, Guysborough 
Mines and Kewagama Gold, 


Capitalization 


Authorized Outstand. Par 
++ 2,000,000 sh. 1,573,951 sh. n.p.v. 


Price Range 


No. of Shs. 
2,131,967 
882,882 


Common 


Anglo-Huronian 


Following distribution of Read- 
Authier holdings in Lamaque Gold 
Mines and Sigma Mines, Anglo- 
Huronian Ltd., a large Read-Authier 
shareholder, holds important inter- 
ests in both these companies. Lam- 
aque Gold Mines has joined the 
ranks of the dividend payers and 
Sigma Mines should shortly com- 
mence dividend payments. Anglo- 
Huronian thus has in prospect the 
showing of much higher dividend 
revenue in the next few years. Other 
important holdings are Castle- 
Trethewey Mines, Privateer a recent 
dividend payer, and Kerr-Addison. 

Anglo-Huronian is interested in 
examination and optioning of pros- 
pects, jointly with four other com- 
panies, Sometimes it participates in 
association with Ventures Ltd., or 
Mining Corp. Large proportion of 
its exploration, however, is carried 
on through Prospectors Airways. 

While the company reported a loss 
of approximately $200,000 for the 
year ended July, 1938, equal to 13 
cents per share, compared with earn- 
ings of 80.4 cents per share the pre- 
vious fiscal year, asset values have 
been maintained at a high level with 
cash and securities at market equal 
to $4.16 per share on July 31, 1938. 


Capitalization 


Authorized Outstand. Par 
Common .. 2,000,000 sh. 1,500,000 sh, n.p.v. 


Premier Gold 


During the last few years, Pre- 
mier Gold Mining Co. has passed 
through the transition period from 
an operating company to a holding 
and development concern. The Pre- 
mier Mine in British Columbia, 
formerly operated by the company, 
was amalgamated with other prop- 
erties to form Silbak Premier Mines 
in which Premier holds half the is- 
sued shares. While this step added 
potentially valuable property, the 
immediate effect was to reduce Pre- 
mier’s income. Silbak Premier com- 
menced dividends in 1938, however, 
and its operating profit for 1938 
amounted to $782,061. 

Premier’s connection with Ameri- 
can Smelting and Refining Co., has 
been valuable, giving it many promis- 
ing participations. One is Big Bell 
Mines in which Premier holds 40%. 
This company is operating a gold 
property in Australia which is mak- 
ing fine profits with a 1,000-ton mill. 
Ore reserves down to only 500 ft. 
are estimated sufficient for eight or 
nine years’ operations. 

Premier has a 14% interest in the 
Saudi Arabian Mining Syndicate, 
which did exploration of what is 
called King Solomon’s gold mine. 
Ore reserves amount to 855,000 short 
tons averaging $17.92 per ton. Con- 
struction of a modern 300-ton mill 
has been undertaken and a profitable 
operation appears assured. s 

In Nicaragua, Premier has a 
interest in the Neptune Gold Mining 
Co., formed to develop certain groups 
of property. A cyanide mill of 300 
tons daily capacity commenced op- 
eration in Oct., 1938. < - 

Perhaps the most valuable asset 
premiet' porttaaie is its holdings of 
1,490,000 shares of Toburn Gold 
Mines acquired for only $149,000. 
Present market value is over $3 mil- 


Mining Corporation 

Closely identifiea with the invest- 
ment of English capital in Canadian 
mining, Mining Corporation of Can- 
ada became a holding and financing 
company when its silver mining op- 
erations came to an end in Cobalt: 
From present indications it appears 
the company may again become an 
opefating company with develop- 
ment of its Jerome property, in the 
Opeepeesway area. Diamond drill- 
ing has indicated a long, wide, low 
to medium-grade ore zone which will 
soon have underground exploration. 

Shareholdings at Dec. 31, 1937, the 
latest available, included the follow- 
ing: 
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of a large part of the shares held in 
Kirkland Lake Gold Mining Co. to 
the old company’s shareholders. 

During 1938, interests were taken 
in two syndicates, both of which re- 
ported discoveries during the year 
considered worthy of further ex- 
ploration. Reports were made on 
174 properties during the year. 

A substantial interest is held by 
Northern Canada in Kirkland Basin 
Gold Mines now under exploration 
by Lake Shore Mines. If the option 
is exercised a handsome profit is 
likely for Northern Canada. 


Capitalization 

Authorized Outstand. Par 

Common .. 1,500,000 sh. 1,000,000 sh. n.p.v. 
Price Range 


Holding Companies’ Importance Growing |. 


distribution has ben made so far in 
1939, apparently because of the large 
sums of money now going into La 
Luz and Hoyle. Profits were 19 cents 
per share in 1937 and 17 cents in 
1936; those for 1938 have not yet been 
reported, 
Capitalization 
Authorized Outstand. Par 
Common .. 2,000,000 sh. 1,689,505 sh. n.p.v. 
Price Range High Low 


Much “Canadian mining money” 
had its start in Cobalt, and Nipissing 
is another instance of profits which 
were won from the rocks of Cobalt 
used in the search for new sources 


Low | of mineral wealth. 


Sudbury Basin 
Although the interests of Sudbury 


50,000 | Basin Mines have become more wide- 


Territories Expl. _ are eters 
Laguna Gold Mines .... ; 
Ashley sanders: 
unstated 
Profits in recent years have result- 
ed mostly from realization on securi- 
ties as most of the corporation’s en- 
terprises have not yet reached the 
dividend paying stage. Profit in 
1937 was equal to 7 cents a share. 
The company’s holding in Consolid- 
ated Mining and Smelting Co., is 


worth approximately $2.5 millions} 


which is a splendid reserve for the 
development of any worth-while 
properties coming to the company’s 
attention. 


Capitalization 
Authorized Outstand. Par 
+» 2,000,000 sh. 1,754,006 sh. n.p.v. 

Price Range 
Low 


High 
$1.45 
1.30 


Northern Canada Mines 
A successor to old Northern Can- 
ada Mining Corporation, Northern 
Canada Mines was formed to con- 
tinue the search for mineral deposits 
throughout Canada after distribution 


Common 


spread in recent years as the com- 
pany has participated in the financ- 
ing of new properties with Ventures 
Ltd., its holding of over one million 
shares of Falconbridge Nickel still 
forms the backbone of its invest- 
ment portfolio. At the present time, 
the company is taking up shares in 
both La Luz Mines and in Hoyle 
Gold Mines, in conjunction with 
Ventures, 

Diamond drilling of a property 
held in,the Sudbury Basin area com- 
pleted before 1931 indicated over 
800,000 tons of lead-zinc-copper ore. 
No further development of this prop- 
erty is planned at this time, but it 
may prove a valuable asset at some 
future date. 

Shareholdings at the end of 1938 
included the following: 

Company: 

Beattie Gold Mines 
Canadian Malartic 


Matachewan (Consolidated 
Hoyle Gold nes 35,27 
Dividends of 10 cents were paid in 


January of 1937, and 1938, but no 


The company recently made a loan 
of $200,000 involving the Picacho gold 
property in California. Nipissing 
has an option on a 51% interest. A 
large tonnage of low-grade ore can 
be mined cheaply by open-pit opera- 
tions, it is stated. 

Nipissing still retains around 1,- 
450,000 shares of Beattie Gold and 
government and industrial bonds 
were worth $1.3 million at the end 
of 1937. 

Capitalization 
Authorized Outstand. 


1,200,000 sh. 1,200,000 sh. 
Price Range 


Par 
$5 


Low 
$1.40 


Common .. 


Coniagas Mines 
With an impress:ve total of over 


Modernize 
to 


Economize 


WITH MODERN ENGLISH ELECTRIC PRODUCTS 


ee 
MILL MOTORS 
HOIST MOTORS 
TRANSFORMERS 
COMPRESSOR MOTORS 


$12 millions distributed in dividends |, 


during the last 30 years, Coniagas 
Mines is perpetuating its existence 
by the development of new proper- 
ties. The company now holds 471,- 
900 shares of Coniaurum Mines from 
which a substantial dividend income 


Syaes| is received and 849,730 shares of 


Sturgeon River Gold Mines rapidly 
approaching the stage where a divi- 
dend can be considered. Working 
capital, including securities at mar- 


ce 93 
ket value, was over $2.5 millions at ! 1937 


the end of 1937. A loss of 6 cents 
per share was reported for 1937 due 
to property written off, but a profit 
of 50 cents per share was reported 
in the previous year. Figures for 
1938 are not yet available, 
Capitalization 
Authorized Outstand. Par 
Common .... 800.000sh. 765,600sh. $5 
Price Range 
High Low 
38 $2.25 $1.25 
9.50 1.75 


<< 


Mine and Metallurgical Plants at Flin Flon, Manitoba 


a cAnacad 


Castle-Trethewey 

Castle-Trethewey Mines, although 
it still retains its Cobalt property 
where further reserves of silver are 
known to exist, now has its chief 
interests in its investments. It was 
| instrasiontel in financing Omega 
Gold Mines and at last report held 
2.460,000 shares. Officials have had 
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considerable success in investing 
funds, and working capital, exclusive 
of share in, or advances of $600,000 
to Omega Gold Mines, amounted to 
$1,610,152 on March 31, 1938, latest 
figures available. 
Capitayzation 
Authorized Outstand. 


3,000,000 sh. 2,709,002 ah. 
Price Range High 


Common .. 
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Hudson Bay Mining and Smelting Co., Limited 


Incorporated Under The Dominion Companies Act, Dec. 27, 1927 


Producers of | 
COPPER, ZINC, GOLD, SILVER 


CADMIUM, SELENIUM and TELLURIUM 
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' tween them the two towns hav 
| some 13,500 inhabitants. 


' production. 
| “greats’ ‘of Canadian mining it is; Kerr Addison and Powell Rouyn and 
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ore Dollars Pour From Rouyn Camp 


Horne Mine Still the Hub — 
But Area Prospects Good 


Quebec mining output has soared in the past year to new 
heights and the spectacular string of new gold producers stretch- 
ing down through the “valley of gold” has been getting more and 
more of the spotlight. 

. But they are a long way from superseding in importance one 


| of Quebec’s oldest mines and its greatest, Noranda, the second 
'aargest gold producer in Canada and one of the world’s great 


copper mines. 

It is around the vast Noranda that Quebec’s Rouyn camp is 
growing. The town of Noranda, carefully laid out and many 
of the houses company built or company owned is one of the most 
striking, most solid, most prosperous communities in the Canadian 
north. Separated by a few vacant lots, around the corner of the 
lake and past the Noranda golf course is the earlier, more 


aan 0 
cosmopolitan t-wn of Rouyn. pu and luck, Noranda’s success in ac- 


quiring outside mining properties, 

and investing in prospects that have 
For a score of miles the giant|come through magnificently, has 

stacks of the Noranda smelter,/ peen unique in Canadian mining 

quietly breathing forth a column of} history, 

white smoke, dominate the country! waite Amulet and Pamour Porcu- 

from all sides. jpine are two highly promising 
Noranda’s record in the world of| mines in which Noranda holds the 


' mining is like the record of Man| reins. Hallnor is another. Hardly a 


o’ War or Seabiscuit in the world| year after production began it has 
of racing. In 1927 Noranda got into| paid its first dividend. Noranda 
Compared with other|owns substantial share interests in 


still youthful. But since then it has | Aldermac, all striking prospects for 
paid back to shareholders more major mine importance, 

than $35 millions I dividends. The Covers the Continent 
market values it at more than $178} Woranda also owns control of 
millions. It has ore reserves 15| Canadian Copper Refiners at Mont- 


‘years ahead. | real and a third interest in Canada 


Great though the Noranda mine | Wire & Cable of Toronto and Mont- 
is, the Noranda empire is greater.| real. It has an interest in a mine 
By an almost magic combination of | in Nicaragua, and its expert explor- 
foresight, skill, organization, speed| ation crews during the past year 


Trust Company 
Service 


for 


MINING INTERESTS 


REGISTRAR 
For the issue, registration and 


transfer of company shares—or as 
depositary trustee or secretary. 


AGENTS 


Under escrow or pooling agree- 
ments. 


Enquire today about these and other 
Capital Trust services to mining men. 


CAPITAL TRUST 


Corporation Limited 


MONTREAL OTTAWA TORONTO 


Se Mays Sas Sues 


MACASSA MINES 


LIMITED 
(No Personal Liability ) 


Capital Authorized - 
Capital Issued - + « 


- $3,000,000 
$2,678,068 


DIRECTORS: 


Robert A. Bryce, 
President 
Toronto, Ontario 


Thomas Riggs, 
Vice-President 
Washington, D.C. 


*H. M. Porteous, 
Montreal, Quebec 


John D. Perrin, Charles R. Leonard, 
Winnipeg, Manitoba New York, N.Y. 


Arthur G, Slaght, K.C., M.P., 
Toronto, Ontario 


Capt. J. W. Flanagan, 
Toronto, Ontario 


L. Soliague, 
Secretary-Treasurer, 
Toronto, Ontario 


G. A. Howes, 
Mine Manager, 
Kirkland Lake, Ontario 


Head Office: 
85 Richmond Street West, Toronto, Ontario 


Gold and Copper Output of the 


Rouyn Area 
Total production to end of 1938 was $167,000,000° 


Production in 1938 was 


Production in 1937 was .. 


1938 


Noranda ....seeegeress 
Waite Amulet .....+..-+. 

Small production prior 
Powell Rouyn 


Aldermac 


McWatters 
Stadacona Rouyn ..... 
Arntfield 


975,000* 


Began milling, Jan., 1937. 
384,439 


814,127 
248,539 


28,600,000* 

$ 26,674,867 
Total Divds. 
output he 


seb eee en eeeeee » 


1937 


$ 
20,500,000* 19,399,911 150,139,204* 44,350,000 


2,400,000° 
to 1932, Suspended until 1937 


1,055,327 ceeees 
1,000,000° 


251,541 
(7 mos.) 


shipments of ore to Noranda smelter Aug., 1937. 
=. amid 1,000,000* 


690 500 eee ef 
2,000,000* 270,000 
1,300,000* 

971,085 


423,216 
485,550 
238,819 


Francoeur went into production with 200-ton concentrator, Aug., 1938. 


Beattie 
*Estimated. 


2,334,676 


2,312,461 11,562,157 1,198,148 


NOTE—Black face type indicates new producers in 1938. 


have examined properties from the 
Atlantic to the Pacific, from the 
Yellowknife to the Gaspe. 

Lower base metal prices during 
1938 will not hurt profit figures in 
the forthcoming Noranda annual re- 
port nearly as much as for most 
base metal producers. The unique 
copper-gold ores of the Noranda 
area permit it to change its mill 
run, so that lots of copper will be 
produced when the price is high; so 
that little copper and much gold 
will run when the copper price 
skids. 

According to President J. Y. Mur- 
doch, who calls himself Noranda’s 
“spark-plug,” the company has 
already yot back just about all the 
money that it has spent on explora- 
tion and development of outside 
properties. During 1939, he once 
told this writer, Noranda will begin 
to reap the profits of its years of 
search and development. 

Earnings per share in 1937 were 
$4.14, and $3.25 was paid out in 
dividends. Surplus in the 1937 an- 
nual report was almost $14 millions. 


Capitalization 
Authorized 
Common ....... 2,250,000 
, Price Range 


Issued Par 
2,239,772 n.p.v. 


Waite Amulet 


Waite Amulet is, perhaps, the out- 
standing Noranda subsidiary and 
from present indications will be- 
come a base metal producer of first 
importance. 


The Waite Amulet property at- 
tracted alert mine-makers like the 
late Noah Timmins of Hollinger 
long before Noranda. At both prop- 
erties there had been early opera- 
tions, a mill running for part of 
1930 on the Amulet property; for 
part of 1932 on the Waite property. 
But, on both, operations were 
suspended. 


Both companies got into difficul- 
ties. The rich Noranda stepped in 
with a $155,000 loan on first mort- 
gage bonds, paid off all expenses 
and soon got control. 


Seven years after, 1937, high base 
metal prices, plus the fact that 
much had been learned about 
Rouyn camp geology, especially up 
around Waite Amulet, brought the 
decision to recommence. Noranda 
put up more money for recondition- 
ing the plants. Noranda was now in 
control, 


By August, 1937, ore from the 
Waite Amulet was being shipped to 
the Noranda smelter, and from then 
to the end of the year over $1 mil- 
lion in metals was produced. 


Late in 1938 the company decided 
to increase capitalization, to develop 
the mine on a large scale and to 
order a new milling plant with a 
capacity of upward of 1,000 tons 
daily. This new plant is to be ready 
by the end of 1939. 


Capitalization 


Authorized Issued Par 


Common .. 3,500,000 sh. 3,300,000 sh. n.p.v. 

“After giving effect to taking up shares 
under an offering of rights. 
Price Range 

Low 

$1.00 

1.02 


Powell Rouyn 
Powell Rouyn Gold Mines, adjoin- 
ing Noranda on the north, is one 
of the more interesting junior pro- 
ducers in Canadian mining. 


The company was originally 
formed in Dec., 1933. The company 
is not planning to build a mining 
mill of its own until production 
reaches the 1,000 ton daily stage 
and since June, 1937, has been 
trucking ore to the Noranda smel- 
ter, less than two miles distant. Be- 
cause of its high silica content the 
ore makes an excellent flux for Nor- 
anda’s copper ore. Around 16,000 
tons per month are being taken to 
Noranda. Mining plant additions, 
designed for improved operating ef- 
ficiency and economy of operation 
in preparation for deepening of the 
No. 2 shaft and enlarged operations, 
are under way. At latest estimate the 
total mine costs, plus transportation, 
treatment and all overhead, but be- 
fore depreciation, taxes and defer- 
red charges, are estimated at $3.50 
per ton, leaving a margin of around 
$2.50 per ton. 

President is William R. Johnston; 
Duncan Chisholm is managing di- 
rector and secretary-treasurer; John 
C. Rogers, consulting engineer. 

For the nine months from March 
to December, 1938, mine earnings 
(value. of production minus cost of 
treatment, transports, marketing, 
mining and development costs) 
were almost $250,000. 


McWatters Gold 


McWatters Gold Mines Lid. went 
into production in Sept, 1934, and 


a4 


production since that time has to- 
talled more than $2 millions. Re- 
covery has been running almost $11 
per ton. In its last report costs were 
around $6 per ton. The company 
has paid around $270,000 in divi- 
dends, but no dividend was paid in 
1937 or in 1938. 

The company has recently ac- 
quired six claims adjoining the 
property on the northwest. Presi- 
dent is Robert Cockeram. 


Capitalization 
Authorized 
. 2,000,000 
Price Range 


Issued Par 


Common ..... 1,862,506 n.p.v. 


Stadacona Rouyn 


Stadacona Rouyn went into oper- 
ation in Nov., 1936, on the basis of 
200 tons daily although its mill is 
450 tons capacity. In March, 1938, 
the company was reorganized and 
one new share was issued for each 
three old. 

A three-compartment shaft has 
been sunk to 900 feet with six lev- 


els established and ore is reported: 


to have been opened up on all lev- 
els. Diamond drilling indicates the 
downward extension of the ore zone 
to at least 1,400 feet. Plans call for 
deepening of the shaft. Production 
of gold to date has totalled over $1.3 
million, production in 1938 being 
almost double that of the previous 
year. The plant is now running 
around 450 tons daily and per ton 
recovery is around $5. President is 
Roy Anderson, Montreal, and Mur- 
ray D. Kennedy, mine manager. 


Capitalization 
Authorized 
3,000,000 
Price Range 


Issued Par 
2,291,661 n.p.v. 


*New stock. 
Rhyolite Rouyn 

Rhyolite Rouyn Mines has a gold- 
copper prospect adjoining Waite 
Amulet on the west. 

An extensive diamond drilling 
programme is under way with over 
7,000 feet completed at latest report. 


Fair values: were recovered in drill- | 
ing between the 350- and 400-foot | 


depths, but it is hoped to improve 
values on lower drilling when a 


deeper contact is picked up. Dia-| 
mond drilling is also under way on | 
another claim, northeast. President | 
is C. T. Young and the company re- | 


ports that it has ample funds for a 
drilling programme. An _ unstated 
interest is held by Noranda, 


Pontiac Rouyn 


Pontiac Rouyn owns 682 acres ad- 
joining Powell Rouyn on the north. 
Considerable underground 
has been done; a shaft has been 
sunk to 272 feet with lateral work 
on levels at 100 and 200. Diamond 
drilling is said to have indicated 
160,000 tons of ore with fair copper 
and gold values. 

For a time, some material from 
the surface dump was to be shipped 
to the Noranda Mine smelter for 
treatment. Attempts are being made 
to arrange further finances for this 
attractively located property. Presi- 
dent is E. D. Levinson of New York. 


Beattie 


Effort has been intensified the last 
few months in the Duparquet sec- 
tion north of the Rouyn area. Beattie 
Gold Mines has taken an option on 
shares of Dumico Gold Corporation 
with a second option calling for 
complete taking over of the Dumico 
property on an exchange of Beattie 
shares if results should be sufficient- 
ly attractive. So far, exploration 
shows several short lenses of fair ore 
at the 750-ft. horizon. Beattie has also 
acquired an option on’ shares of 
Duquesne Mining Co., which is com- 
mencing a diamond drilling pro- 
gramme, 

At the Beattie mine, operating 
profits were much higher in 1936 due 
to the installation of a roaster, 
amotinting to. $1,003,111 compared 
with $770,166 in 1937. A proportion- 
ate increase in net profit will also 
likely be shown; net profit was equal 
to 10 cents per share in 1937. Ore 
reserves remafn equal to about 
seven years’ requirements, 

Capitalization 
Authorized Outstanding Par 


5,000,000 sh. 4,792,648 sh. n.p.v. 
Price Range 


Common 


$0.89 

0.96 

Turning to the sector southwest of 

the Rouyn areas proper, Aldermac 

Copper Corporation is expanding the 

scale of its operations with a new 

50-ton unit for the treatment of 

pyrites and the recovery of sulphur, 

The mill continues to treat 1,000 tons 

of ore daily with output of approxi- 

mately 1.4 million lb, of copper an- 

nually. Good progress in the reduc- 
ing of costs has been made. 

Capitalization 
Authorized Outstanding Par 


6,000,000 sh. 4,969,396 sh. n.p.v. 
Price Range , 


Improved results have been shown 
in production and development at 
Arntfield Gold Mines in this area. 
Francoeur Gold Mines continues to 


| produce at a stable rate which ap- 
pears profitable, 


work | 
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TART WALL STAND 
WARD SERNICE 


Sturdily constructed in 
designs, capacity _and 
dimensions to suit all 
conditions in mine oper- 

ation. 
* Patented one-piece cast 
steel underframes en- 
suring absolute rigidity 
and permanent align- 
ment of axles. 
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distribution of any 
importance to indus 


speed, the rapid type of blasting operation and can be 
delivered to any point in Canada within 


the shortest possible time. 


product is of vital 
try! This is particu- 


larly true in Canada where distances are 


measured in thousands of miles and 
where centres of industrial activity are 


widely separated. 


Mining, 
projects are 
throughout Canada. 


lumbering 


these varied interests efficiently and 
speedily, C-I-L has established explosives 
works and magazines at convenient 


points across the Do 
quality explosives ar 


in continuous operation 


C-I-L has developed a line of high grade 
explosives which meet every blasting 
requirement for mining, roadbuilding, 
quarrying and construction work. Into 
each cartridge of dynamite goes the 
experience and detailed research of 
expert chemists and technicians. It is the 
constant endeavour of C-I-L to provide 


and _ construction. 


In order to serve 


industrial Canada with the utmost in 


service in the supply of efficient and 
dependable explosives. 


minion. Thus, high 
e available for every 
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The Little Long Lac Camp Quartet 


Gets Two Promising New 
Producers During 1938 


*Gold is where you find it” and 
of the best demonstrations of the 

oof of that old adage is Little Long 
pac gold camp. 

it was only in Nov., 1934 that its 
st producer turned over. ° 

it was only in June, 1931, that it 
first attracted prospecting interest. 
Tony Oklend, a Lithuanian, had 
one to the hinterland during the 
world wal, to become a trapper, 
oklend had chiselled $700 worth 
of gold out of a rock and sold it at 
the Hudson’s Bay post but he hadn’t 
pothered to turn prospector until he 
met UP with Tom Johnson, veteran 
2 many gold camps. In the fall of 
ys! they set out together, and 
giaked several claims in 1931, 
the following year they teamed 
yp again and in the summer of 1932 
ound the discovery claim of what 
yas to become Little Long Lac 
Gold Mines. 
Joseph Errington, then with a 
diamond dt illing company, headed a 
gmall group which paid $2,000 for 
the property, also giving the pros- 
ectors 10% interest in the company 


to be formed. 


Little Long Lac 


In Nov., 1934, Little Long Lac 
Gold Mines got into proguction with 
2 200-ton mill. By May, 1937, the 


mill had been increased to 300 tons 


Gaily. 

By the end of 1938 this property 
will have produced almost $6 mil- 
lions in gold. Net profit in 1935 was 
$420,000, for 1936, $556,000 and for 
1937, $518,000, the decline being 
attributed to higher operating costs. 
Monthly production during the past 
year has steadily declined in value. 
Ore reserves at Jan. i, 1938, were 
given at 387,000 tons of proven, 
probable and possible ore running 
around $17.50 grade, which is about 
the same grade as has been mined 
throughout the productive life of the 


property, but is slightly lower than 
in the preceding year. Dividends 
paid to the end of 1938 total over $1.8 
million. 

Earnings per share in 1937/ were 
28 cents compared with 30 cents the 
previous year. For the past year the 
figure may be somewhat lower. 

President is Joseph Errington and 
included on the directorate are 
Thayer Lindsley, D. M. Hogarth, 
A. B. Gordon and D. M. Morin. 


Capitalization 


Authorized Issued Par 
2,000,000 1,883,000 


Price Range 


Bankfield Consolidated 

Bankfield Consolidated Mines Ltd. 
first produced in May, 1937, on a 
100-ton basis after Col. C. D. H. 
MacAlpine and associates reorgan- 
ized the company and_ secured 
finances for its development, 

Since that time to the énd of 1938 
the mine has produced over $1 
million worth of bullion. The mine 
is opening up nicely and at latest 
report, ore reserves had increased 
during the past year to 70,000 tons 
exclusive of ore that may be devel- 
oped in the north zone or downward 
extension of the main zone. Average 
recovery for 1938 was $13.64 with an 
average of 130 tons milled per day. 
Total costs per ton milled for a six 
month period in 1937, the latest 
figure available on this point, were 
$10.34. No dividends have yet been 
paid. 

Among directors are Col. Mac- 
Alpine, F. J. Bailes, J. H. C. Waite, 
of Mining Cérporation, Joseph 


ALDERMAC 


COPPER CORPORATION LIMITED 


CAPITALIZATION—5,000,000 SHARES 


NO PAR VALUE 


OFFICERS 
C. D. H. MacALPINE, President 


A. A. MACKAY, Vice-President 


P. C. FINLAY, Secretary 


J. C. NORTON, Treasurer 


DIRECTORS 


L. H. TIMMINS 


PROPERTY 


The 800 acres of Company 
property are all in one block 
and are located in Beav- 
chastel township, Northwest 
Quebec, approximately 10 
miles west of Noranda. 





F, J. BAILES 
HON. MAURICE DUPRE 


A. A. McMARTIN 


PRODUCTION 


The mine is equipped with a 
concentrator having a rated 
capacity of 1,000 tons per 
day. Copper production 
averages |,000,000 Ibs. per 
month, 


Head Office 
941 DOMINION SQUARE BUILDING 


Montreal, Que. 
Mine Office: Arntfield, Quebec 


MINE OPERATORS 
Specify 


SCALE FREE 


"RED DIAMOND” PIPE 


Red Diamond Scale Free Pipe has earned 
a deserved popularity with mine operators 
because its freedom from scale ensures a 
minimum corrosion and consequently long 
and dependable service, as well as 
because it can be depended on to conform 
to rigid specifications, to cut, bend and 
thread easily and quickly and thus save 


time and money. 


CANADIAN TUBE & STEEL 


PRODUCTS LIMITED 
MONTREAL 


Errington and W. T. McEachern, 
associate of General Hogarth. 


Jellicoe Consolidated 

Jellicoe Consolidated Gold Mines 
is likely to become a producer dur- 
ing the present year. It is a reorgan- 
ization of a former company and is 
now negotiating with a nearby min- 
ing plant for treatment of its ore. 

Latest statement of ore reserves 
indicates extensive possibilities. The 
geological structure is very complex 
and 60 feet of overburden makes 
development rather difficult but 
work down to the 500-ft. level has 
been encouraging. Ore found in the 
taise above the 225-ft. level indicates 
possibility of doubling the original 
estimate of ore reserves. 

Oro Plata Mining Corp. has been 
assisting’ with finances and the 
company still retains 1,250,000 shares 
in the treasur). By shipping devel- 
opment ore from upper levels to a 
nearby mill it is planned to raise 
money for further development and 
for the completion of the mining 
plant. 

Jellicoe also owns a controlling 
interest in Greenbank Gold Mining 
Co. Ltd. which has a _ property 
adjoining the south boundary of 


Jellicoe. 
Capitalization 
Authorized Issued Par 
5,000,000 3,725,005 $1 


Price Range 

Low 
‘or 

MacLeod-Cockshutt 
MacLeod-Cockshutt Gold Mines 
Ltd. went into operation in April, 
1938, treating more than 350 tons 
daily. The mill is capable of 
handling 500 tons a day. The claims 
were originally staked to 1931 but 
underground work did not get 
under way until 1936 and 1987. De- 
velopment work during 1938 opened 
up very important new ore. Grade 
of ore at latest report runs almost 
$10 and operating costs before 
write-off were down to $3.85. To the 
end of 1938, the mine had produced 
around $1 million of bullion. The 
present year is likely to see this 
property move into important pro- 
ducing ranks. President is Fred G. 
MacLeod and the directorate in- 
cludes General D. M. Hogarth and 

Fred Searls, Jr., of New York. 


Capitalization 

Authorized Issued Par 
3,000,000 2,811,490 $1 

Price Range 


Hard Rock 

Hard Rock Gold Mines went into 
production Jan. 1, 1938, on a 200-ton 
daily capacity. During the year this 
was increased to 300 tons with 
allowance made for further expan- 
sion. Installation of a roaster is 
under consideration and arsenical 
concentrates are at present being 
stock-piled. 

Performance of the new mill and 
development work indicates a good 
margin of profit. Ore during 1938 
rair around $8.52 per ton and costs 
are estimated at $6.52 per ton before 
charges for depreciation, taxes and 
deferred development. Bullion pro- 
duced during 1938—since production 
began — totalled around $650,000. 
Operating profit was estimated at 
$151,848. Flotation equipment went 
into production only in November. 
President is Thomas H. Rea and 
consulting engineers are Futterer 
and Reid. Hard Rock also controls 
a subsidiary, Ashmore Gold Mines 
Ltd. which has five adjoining claims 
to the southeast. 

Capitalization 


Authorized Issued Par 
3,000,000 2,990,074 $1 


Tombill Gold Mine? Ltd. began 
operations with a 100-ton mill in 
Feb., 1938, and production to June 
30, 1938, was $91,000 with ore aver- 
aging $10.56 per ton. This is a 
privately-owned company involving 
Ontario and New York interests and 
the property is under management 
of Newmont Mining Corp. A 
cyanide plant is being added. « 

Magnet Consolidated 

Magnet Consolidated has 46 claims 
in the Little Long Lac area adjoin- 
ing Little Long Lac Gold Mines on 
the west and Bankfield on the east. 
Operations are under the direction 
of Northern Empire Mines which 
is erecting a 100-ton mill with pro- 
duction expected about next June. 

Work is now being done on levels 
down to 630 ft. 

Latest estimate of ore reserves 
shows 40,000 tons running $22.75 
per ton. In the past summer sev- 
eral shipments of $23 per ton ore 
were sent to the nearby Tombill | 
Mill. 

Capitalization 


Authorized Issued Par 
3,000,000 3,000,000 $1 


Elmos Gold 

Blmos Gold Mines financed by and 
under the direction of Newmont 
Mining Corp., a United States organ- 
ization, has a Little Long Lac prop- 
erty and a shaft down more than 300 
feet. The vein has proved rather 
erratic but drifting in the bottom 
levels has opened up 50 feet of ore 
running $24.50 across two feet. The 
company also has a group of claims 
adjoining MacLeod-Cockshutt but 
drilling here to date has not pro- 
duced ore, 

Several Prospects 

An extensive area hag been staked 
and some exploration work done, 
but some property owners are 
understood not to be rushing devel- 


opment until they sec more of the 
results by earlier comers. 

Among prospects in this area are 
Maralgo Mines which owns several 
groups of claims, Roche Long Lac, 
Mosher Long Lac, Amos Cadillac, 
Oklend Gold and many others. 


Sturgeon River 

Sturgeon River Gold Mines has a 
producing property in the Sturgeon 
River area and its 60-ton mill com- 
menced operations in April, 1937. The 
mill was later changed to handle 
80 to 90 tons daily. To the end of 
1938 the company produced almost 
$820,000 of bullion with average re- 
covery per ton during the past year 
of $18.08. Costs are rather high for 
the previous year running around 
$13. A. L. Bishop is president and 
Coniagas Mines Ltd. controls one 
third of the stock issue, 
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PICKLE CROW e 


~ GOLD MINES LIMITED 
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Little Long Lac-Beardmore Doubles 
Its Gold Output 


Total production to end of 1938 was $17,562,305* 
Production in 1938 was 
Production in 1937 was $ 3,801,085 
Total Divds. 
1938 1937 output paid 
$ $ $ $ 
1,665,000* 1,630,532 | 5,889,952 1,833,000 
Northern Empire M. ., 804,044 706,179 3,353,688 684,000 
MacLeod-Cockshutt eee 955,000* 
Milling started April, 1938. 
Leitch Gold Mines .... 708,836 
Hard Rock Gold Mines 648,139 


Production commenced Jan., 1938. 
Bankfield Gold Mines . 648,066 
Production commenced May, 1937. 


Tombill Gold Mines .. 410,000* 
Production commenced Feb., 1938. 

Sand River 455,137 
Milling commenced Dec., 1937. 

Sturgeon River Gold .. 509,011 

St. Anthony Gold 205,604 
*Estimated. 


NOTE—Black face type indicates new producers in 1938. 
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448,082 


1,038,278 


410,000* 


26,495 


310,102 
156,225 


481,632 


839,824 
948,639 
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Mining Securities 
Bought - Sold - Quoted 


Reports on request. 


JOHNSTON“ WARD 


Head Office: THE ROYAL BANK BLDG., MONTREAL 
TORONTO, ONT.—330 Bay Street. Telephone Waverley 4661 
Members: 
Montreal Stock Exchange 
Montreal Corb Market 
Canadian Commodity 
T Pe ge Oa Oat. 
Sydney NS, Mocstse’ NBs Solna Johor By 


Quebec, Que. 


Montreal, P.Q. 
Halifax, N.S. 
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reat Industry 


Mining is more than an industry to Canada and Canadians. Aside from 
the creation of wealth it has probably been more responsible than 
anything else in maintaining an aggressive pioneering spirit in a virile 


race, 


In the development of her rich heritage of natural mineral resources 
Canada has maintained a steady march of progress, to the point that in 
1938 Canada’s mineral production amounted to in excess of $440,000,- 
000, and dividends of over $100,000,000- were paid during that year. 
There is hardly an industry in Canada which does not benefit directly or 
indirectly from the activities of the mining industry. 


As mining activity reaches further and further afield employment is 
increased—new towns spring up as last year’s towns grow to the import- 
ance of cities. Towns such as Val D’Or and Red Lake—townsites such 


as Pickle Crow and Uchi—it is outposts such as these that.start new 


wealth flowing to the industrial and farming areas. Time alone will tell 
how much additional mineral wealth lies undiscovered and untouched, 
but as long as we encourage the pioneering spirit of the prospector, the 

_ assistance of the engineering fraternity and faith in mining as an invest- 
ment, Canada will continue to expand beyond the most optimistic 
dreams of the present generation as it has over those of the past. 
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GOLD MINES LIMITED 


President and Managing Director 
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A. G. HATTIE 
Director of Mining 


Centralized Management and Executive Offices: 25 King Street West, Toronto, Ontario 
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~ Malartic 


Quebec’s Malartic area is famous 
for its big tonnages of medium and 
low-grade ore just as Cadillac town- 
ship to the west is known for spec- 
tacularly rich ore showings. 

If 1938 proved nothing else, it dis- 
closed that ore resources of Malartic 
have been barely scratched. A tre- 
mendous new ore body, transcending 
any previous discovery, was opened 
up at East Malartic Mines and its 
limits have not yet been ascertained. 
It is now known to extend west from 
East Malartic into Sladen Malartic 
ground for at least 500 ft. and drift- 
ing east at East Malartic continues 
to reveal ore. 

Properties located east of East 
Malartic have located ore bodies 
showing deposits are not confined 
to one or two localities. It was first 
thought ore bodies were all located 
on what are known as the north and 
south contacts. Now the 2,000 ft. of 
intervening ground has been shown 
to be very favorable for locating 
new deposits. 

Growth Phenomenal 

Growth in Malartic in the last few 
years is phenomenal. In April, 1935, 
the first '150-ton mill was placed in 
operation at Canadian Malartic Mines 
and even at that time it was not cer- 
tain the area would ever pay divi- 
dends. In less than four years since, 
mill capacity in the area has been 
increased to nearly 3,000 tons daily. 
A doubling of mill capacity at 
Sladen Malartic Mines, now under 
way, will push capacity over the 
3,000-ton mark and development in 


, the area seems to be just starting. 
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THE FINANCIAL POST 


Camp Leaps to the Fore 


Results of Past Year Indicate 
Gigantic Tonnage Here 


artic Gold Fields. In the northern? Operations are at present directed 


Malartic township reached the 
dividend stage before its neighbor, 
Cadillac. Canadian Malartic Gold 
paid an initial dividend of 5 cents 
per share in Sept., 1937. It was not 
until over a year later that O’Brien 
Gold Mines was to start dividends for 
Cadillac township with a distribu- 
tion of 10 cents per share. It now 
appears certain East Malartic will 
join Canadian Malartic as a divi- 
dend payer although first profits will 
likely be used for retiring a loan and 
for expanding mil] capacity. 

See Big Future 

Promise of future expansion of the 
Malartic area and evidence of in- 
tense exploration being carried out, 
is the number of shafts being sunk. 
Four new shafts are being put down 
at the present time and a fifth will 
be put down at a future date by 
Rand Malartic Mines. One shaft is 
being put down by Canadian Mal- 
artic Gold Mines, another is being 
put down jointly by Sladen Malartic 
Mines and East Malartic Mines while ; 


section of the area, Malartic Lake 
Shore is putting down a shaft to 
explore an indicated ore zone, it is 
stated. 

In the brief history of the camp, 
a thriving young town, Malartic, has 
sprung up with an extensive busi- 
ness section, several hotels and many 
homes. A large fireproof hotel will 
be completed shortly. A sizeable, 
very modernistic theatre has been 
operating for several months. 

Millions of dollars have been spent 
in the Malartic area in the last few 
years and results have more than 
justified the expenditure. Market 
value of shares of the important com- 
panies in the area is now over $15 
millions. 

Short surveys of the outstanding 
companies in Malartic township are 
as follows: 

East Malartic 
Apparently destined to be one of 
the “greats” in Canadian mining his- 
tory, East Malartic Mines turned over 


1938, setting a new Canadian record 
for initial production rate. Since 
then the mill has been treating 800 
tons daily and has treated as high 
as 1,000 tons in a single day. The 
management expects it can be step- 

up further to 1,200 tons daily. 


to an eventual mill rate of 2,000 tons 
daily, a rate only exceeded by three 
Canadian gold mining companies. 
Enlargement of the mill will not 
be difficult and can be completed 
at comparatively low cost. 
Indications point to average mill 
heads of at least $6 per ton. It is 
expected operating costs will be re- 
duced to $2.50 per ton, leaving a fine 
margin of profit. In January oper- 
ating costs were about $3.50 per ton. 
Indicated reserves in the main 
shaft area were estimated at 2 mil- 
lion tons averaging at least $6 per 
ton in December. Since that time a 
substantial addition has likely been 
made. The property has been devel- 
oped by a large four-compartment 
shaft put down to 840 ft. Drifting at 
the 485-ft. level has opened up a 
length of 1,881 ft. of continuous ore 
averaging $8.63 per ton across drift 
width. Full width has not been 
established but widths ‘are indicated 
about the same as the upper levels 


a third is being put down by Mal- iis big 750-ton mill early in Nov.,| which showed an average width of 


Cadillac - 


Malartic 


Total production to end of 1938 was $10,750,000 


Production in 1937 was 
Production in 1938 was 


1938 
Principal Mines— $ 
O’Brien Gold Mines .. 
tInitial dividend, $325,000 paid 
Canadian Malartic ... 
Perron Gold Mines ... 
Thompson Cad, Min. C. 
Fiscal year ending July 31. 
Lapa Cadillac Gold M. 


1,418,823 


1,136,158 
1,254,528 
214,524 


3,600,000 


1937 


$ 
1,354,596 
Feb. 1, 1939. 
1,048,571 
1,015,457 
175,711 


3,707,450 


2,335,087 
2,833,342 


eeeeee 


Production commenced Aug., 1938. 


Pan-Canadian Gold M. 


30,000* 


eeeeee 


Production commenced early 1938. 


East Malartic Mines 
Production started Oct., 1938. 
Sladen Malartic Mines 


613,513 


613,513 


Production commenced Jan., 1938. 


Cournor Mining Co. . 285,349 
Milling resumed late in 1937. 
*Estimated. 


503,700 


NOTE—Black face type indicates new producers in 1938. 


= MINING EQUIPMENT 


® MARCY ROD MILLS AND BALL MILLS 
© WILFLEY PUMPS ® SKIPS AND CAGES 
© VICKERS-KEELER BOILERS ® AIRCRAFT 
© STRUCTURAL STEEL AND HEADFRAMES 
© THE AMERICAN FLEXIBLE COUPLING 


33.4 ft. for the 150-ft. level and 26.4 
ft. for the 335-ft. level. The 670-ft. 
level has not yet been fully explored 
but work so far done indicates im- 
proved widths and values over levels 
above. 

President of East Malartic Mines 
is A. J. Davis of Newmarket. Man- 
aging director is James P. Norrie, 
well-known mining engineer, who 
was one of the stakers of the prop- 
erty. M. A. Thomson is. another 
director, representing Nesbitt, Thom- 
son & Co., which firianced the com- 
pany to production. Consulting 
engineers are Futterer and Reid, 
noted for their achievements in the 
treatment of low-grade ores at 
Howey Gold Mines. 

Capitalization 
Authorized Outstand. Par 
4,000,000 4,000,000 $1 


Price Range 
Low 


Canadian Malartic 

To Canadian Malartic Gold Mines 
goes credit for pioneering the Mal- 
artic area. Achievements at this 
property, accomplished in the face 
of difficulties which would have dis- 
couraged many, led others to pros- 
pect for other deposits. J. P. Norrie 
and his pal Lee K. Coffin thought 
1928 and 1929 developments at Can- 
adian Malartic indicated an impor- 
tant ore zone existed to the east. 
With this in mind, they staked what 
is now East Malartic Gold Mines. 

It has been a far cry from the 
original 150-ton mill which com- 
menced operation at Canadian Mal- 
atic in 1935 to the present efficient 
mill of 700 tons capacity. Not only 
has the company financed enlarged 
mill capacity and made substantial 
additions to ore reserves, but $500,- 
000 has been distributed in dividends. 


— AKINS 


CLA 


for Maximum Performance 


Two new Akins Classifiers 
installed in the Malartic area. 


OTHER C.L.C. PRODUCTS 


ORE BUCKETS 
SKIPS 
* CAGES 


LOWDEN DRYERS 
VEZIN SAMPLERS 


MULTIPLE HEARTH ROASTERS 


@ Whether for classification prob.” 
lems in the metallurgical field or any 


continuous sand 


washing problem 


AKINS CLASSIFIERS will give 
you! maximum results with trouble. 
free mechanical performance. 


Send for Bulletin 24-H “The Akins 
Classifier” —a thoughtful treatise con. 


taining much valuable data on classj. 
fication and washing problems. 


Data 


CASTINGS, FORGINGS AND PLATE WORK 


610 Federal Building, TORONTO 


KINGSTON, ONTARIO 


Thomson & Co. M. A, Thomson is 
president and the firm of Futterer 
and Reid are general managers. 


Capitalization 
Authorized Outstand. Par 
3,500,000 3,499,021 $1 


Common 
Price Range 
Low 


1938 ... 
1937 . 


Gold Fields 

as been commenced 
at d Fields following 
dix. ug which outlined a 
numb.. ‘f ore shoots. Drilling has 
recently been discontinued to allow 
a conceniration of effort on putting 
the shaft down to its first objective 
of 500 ft. 

Diamond drilling has been done 
along north contact zone and one con- 
tinuous ore shoot has been outlined 
in diorite formation with a length 
of 900 ft. averaging $8.75 per ton 
across an average width of 9 ft. 
Three parallel shoots have been par- 


a 


LOCOMOTIVE 


tially explored, one of these having 
a length of 800 ft. averaging $7 per 
ton across 9 ft. One of the other par- 
tially developed ore shoots has a 
grade of $15 per ton. 

M. A. Thomson of Nesbitt, Thom- 
son & Co., is president, and general 
manager supervising operations is 


James P. Norrie. Financing is being/ 


done through Nesbitt, Thomson & 
Co., which takes up stock under 
option. 
Capitalization 
Authorized Outstand, Par 
4,000,000 3,500,000 $1 
Price Range 
High 


Rand Malartic 

At Rand Malartic Mines a new 
programme of diamond drilling is 
being commenced to explore the 
north contact zone where interesting 
ore disclosures have been made at 
Malartic Gold Fields property to the 
east. Initial contract calls for 10,000 


Low 
$0.23 


ft. of drilling to prospect the north 
contact from one boundary to the 
other. Some encouragement has al- 
ready been obtained in this locality. 

Previous drilling to the south gave 
a number of intersections of medium 
to low-grade ore across broad widths. 
Results were considered encourag- 
ing enough to sink a shaft for under- 
ground exploration. This work was 
suspended, however, when financing 
difficulties arose and a return was 
made to drilling. 

President of the company is J. A. 
Robertson of Ottawa and M. A. 
Thomson of Nesbitt, Thomson & Co., 
is vice-president. 

Capitalization 


Authorized Outstand. Par 
3,000,000 1,300,005 $1 


Others Developing 
Activity is not being confined only 
to the main zone in the south part 
of the area. Malartic Lake Shore 
has purchased a mining plant to sink 
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Screens 


Write for our 
Book cael 


Vibration and Screen 


Efficiency 


a shaft in the northern section qi 
The shaft is to iyi 


Lake .Malartic. 
put down to 300 ft. with levels at 1m 
ft. intervals. Surface exploration by 
disclosed 32 veins in a zone 11W4 
wide, The best vein is stated to 


700 ft. long with five ore shoots opm 


lined. 


Dubuisson Gold Fields is caryiy 
on diamond drilling on the strike ¢ 
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surface show 


Canadian mining men * 


discoveries were m 


; The most recent find 


de by Thompson Cad 


the Malarti¢ area’s main ore mei. 


it is stated. An ore zone has beg 
located near the north contact whig 
has as yet not been located. Exploy 
tion has already been carried out 
the south zone. 

East Lacoma Mines has outlineds 
programme of exploration for iy 
new property acquired from Malaris 


Gold Fields adjoining Canadiat 


Malartic Gold Mines to the west ad 


Sladen Malartic Mines to the south 
A number of other companies ae 


also in active exploration. 


© LEFFEL WATER TURBINES 
© HEADGATES AND HOISTS 
© PLATE AND TANK WORK 


Production to date has been in the 
neighborhood of $3 millions with 
average recovery to date under the 
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New Glasgow Winnipeg 
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Vancouver 


Wealth Production and 
Wealth Protection 


Canada’s mining industry is a proven 
bulwark of economic stability through the 
benefits of new wealth production. 


The stock certificates of mining companies 
are symbolic of this new wealth and should 
in themselves be protectors of it. 


A distinguished list of Canadian mining 
companies are protecting their sharehold- 
ers’ interests with stock certificates safety 
engraved by us—for quality engraving is 
the essential safeguard against the counter- 


feiter. 


We shall be pleased to co-operate in making 
mining stock certificates which are worthy 


protectors of your needs. 


CANADIAN BANK NOTE COMPANY 


LIMITED 


Head Office and Works: OTTAWA 
TORONTO — BRANCHES — MONTREAL 


$5 per ton mark. Operating costs ’ ae ‘ 


in 1937 were down to $2.80 per ton 
with overall costs of $3.66 per ton. 
Net profit in 1937 was 54 cents per 
share and this showing may have 
been improved during 1938. 

*Ore reserves at the end of 1937 
amounted to almost four years’ mill- 
ing requirements of a better average 
grade of ore than treated the last 
two years. In the latter part of 1938, 
the company collared a new shaft 
2,500 ft. east of the No. 1 shaft, where 
interesting results were obtained in 
drilling. This shaft will be sunk the 
coming spring. 

Canadian Malartic Gold Mines is a 
Lindsley enterprise financed by 
Ventures Ltd., and associated com- 
panies which still retain their inter- 
est. Thayer Lindsley, of Ventures 
Ltd., is president, while general 
manager is E. V. Neelands, who has 
had a varied mining experience in 
many of the world’s gold camps. 


Capitalization 

Authorized Outstand. Par 
4,000,000 3,651,355 n.p.v. 

Price Range 


Sladen Malartic 

Commencing production with a 
250-ton mill unit in Jan., 1938. Sladen 
Malartic Mines is now completing an 
increase in mill capacity to 500 tons 
daily. While present equipment is 
rated at 250 tons daily, approximate- 
ly 320 tons of ore daily has been 
treated. Estimated cost of increas- 
ing mill capacity to 500 tons is $35,- 
000. A probable increase to 2,000 or 
3,000 tons daily capacity eventually 
was mentioned at the last annual 
meeting. 

During 1938, bullion production 
was $613,513 from ore averaging $6 
per ton. Average recovery in the 
latter part of 1938 was somewhat 
lower because mining operations 
were behind milling requirements 
and a large amount of development 
rock was being put through. Operat- 
ing costs were stated in October to 
be about $3.70 per ton. This included 
an abnormally high development 
cost due to shaft sinking of $1.20 ton. 

When last reported, Feb., 1938, ore 
reserves were stated to be 750,000 
tons, estimated grade of $7 per ton. 
No consideration was given in this 
estimate to ore contained in the 
boundary deposit extending into the 
company’s property from East Mal- 
artic Mines. A new shaft has been 
started for development of the latter 
deposit some 500 ft. west of the 
boundary. Cost of the shaft is being 
borne equally by Sladen Malartic 
and East Malartic Mines as the latter 
will use the shaft for ventilation and 
an escapeway. An important inter- 
est of Sladen is a holding of 900,000 
shares of Rand Malartic Mines, 

Financing of Sladen Malartic 
Mines was carried out by Nesbitt, 
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Westinghouse 


The spell of the pioneer lives in every Westinghouse product. Unceasing 
research provides you with ever improved electrical apparatus. 
Efficient methods of manufacturing and service guarantee performance. 
When faced with electrical probléms remember this name. Any 
Westinghouse office is ready to help you now. 


ELECTRICAL PRODUCTS FOR THE MINES 
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CANADIAN WESTINGHOUSE COMPANY, LIMITED, HAMILTON, ONT. 
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Many Nice 


Prospects Still 


Seek Another’ JewelleryShop” 


Noted for its spectacularly rich gold showings, Cadillac 
jownship again featured mining news in 1938. Further discov- 
gies were reported at old properties, one new mill turned over 


du 
the pre 


that al 
I 


Bo 


properties lying along this zone 
yc, O'Brien, Kewagama, Central 
Cadillac. Wood Cadillac,. Amm, 
Lapa Cadillac and Pan-Canadian 


Gold Mines 

a}though Thompson Cadillac was 
giaked m 1925 and two shafts were 
gtaried in 1927, it was not uatil dis- 
govery of spectacular high-grade 
the richest ever found 
f Canada, at the neighboring 
OBrien, that the possibilities of the 
Cadillac area were appreciated. 
This important strike encouraged 
thers to redouble their efforts and 
many new companies were formed. 
Although surface showings were 
sparse in many cases, it is a tribute 
to Canadian mining men that many 
pew discoveries were made. Prop- 
grties such as the Amm. ; 

The most recent find has been 
made by Thompson Cadillac in dia- 
mond drilling south of the main 


gre, perhaps 


au 


ring the year, and construction of another mill was commenced. 
At a number of properties developments were such as to warrant 
diction that additional mills will be announced this year. 
An interesting circumstance of the Cadillac field is the fact 
| important depesits are located on a relatively narrow and 
sistent zone extending eastward from Rouyn township, across 
B usquet to Cadillac and on through Malartic township. 

Starting at the west boundary of Cadillac, the more important 


are as follows: Thompson Cadil- 


Cadillac break. A reinterpretation 
of geology in this section has been 
a result. 
Thompson Cadillac 

The new ore body at Thompson 
Cadillac is located east of the No. 2 
shaft and has been indicated by 
drilling for a length of 700 feet. 

With ‘ore from this new body to 
| add to the tonnage of low-grade ore 
| already developed in the mine, tke 
;mine manager believes it will be 
possible to increase production to a 
point where a sufficient surplus can 
be realized to carry on an extensive 
exploration programme. Decreased 
costs, resulting from a new roaster 
and cyanide plant, should aid the 
company to improve its operating 
position. Losses have been experi- 
enced the last two years, but with 
substantial tonnages of good grade 
ore opened up in the new ore 


Howey Gold Mines 


Limited 


body the company should find a 
new lease on life. 

William H. Miner is president and 
Arthur . P. Earle is vice-president, 
both of Montreal. 


Attaenet Sy 

uu itstanding Par 

Common... 4,000,000 sh. 3,533,750 she $1 
Price Range 


. OBrien Gold Min 

O’Brien Gold Mines demonstrated 
that operations are profitable when 
an initial dividend of 10 cents per 
share was paid Feb. 1, 1939. Earn- 
ings for the fiscal year ended Oct. 1, 
1938, amounted to 168 cents per 
share, little changed from the 17.7 
cents of the previous fiscal year. 
Total production to the end of last 
September was $3,394,518. 

Total ore reserves at Oct. 1, 1938, 
showed little change in tonnage or 
grade from the end of the previous 
year, remaining around two years’ 
milling requirements. 

The company states ore exceeding 
in richness anything so far encount- 
ered below the tenth level was dis- 
closed when No. 4 vein crossed the 
Shaft at 1,550 feet below the collar. 
This indicates that further high-grade 
material similar to that located in 
the rich ore chimney may be devel- 
oped in future work at depth or in 
other parts of the mine. 

An interesting feature of . 1938 
operations at O’Brien was the open- 
ing up of ore on the four levels of 
the No.3 or new shaft workings, 
allowing inclusion of ore from this | 
shaft in ore reserves. Diamond 
drilling has indicated the down- 
ward extension of favorable forma- 
tion here to a depth of 1,000 feet. 
Exploration is just commencing on 
four new levels in the main shaft 
area, , 

A 71.18% interest is held by 
O’Brien in Cline Lake Gold Mines, 
which commenced production with 
a 200-ton mill in the Algoma district 
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Will They Get’ More O'Briens i 
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n the Cadillect? 


' 
capital was increased from 3 million | 
to 4 million shares in Dec., 1938, 
which should allow raising of funds 
for development, 

W. A. Taylor of New Liskeard is 
president, and D. A. Mutch, Hailey- 
bury, vice-president. 

Capitalization 
Authorized Outstanding Par 
Common ... 3,000,000 sh, 2,940,007 sh. $1 


Price Range 
Low 


Lapa Cadillac 

The mill at Lapa Cadillac Gold 
Mines is handling close to 300 tons 
of ore daily following installation 
of new cyanide equipment and ton- | 
nage is steadily being built\up, ac- 
cording to reports. It is expected 
that more than 300 tons of ore will 
be treated daily with the present 
equipment. 

Development of the property has 
been undertaken by a shaft sunk to 
588 ft. Ore bodies often occur as 
“chimneys,” a characteristic of the | 
Cadillac area, and this makes ton- | 
nage difficult to estimate. A large | 
tonnage of ore has been outlined, | 
however, with the most,recent esti- | 
mate showing 145,000 tons averaging 
$8.24 per ton, Tentative estimates of | 


ore above the 540-ft. level showed | after the death of his uncle, H. S. 


50,000 tons in the A ore body averag- 
ing $6 per ton, 20,000 tons in B ore 
body averaging $20 per ton and 40,000 
tons in C ore body averaging $8 per 
ton. Above the 290-ft. level, reserves 
in D ore body were estimated at 35,- 
000 tons grading $5 per ton: Since 
the above estimate was released new 
ore disclosures have been made in 
underground work. 


Denison Denny, former mine man- | came into production with a 100-ton 
ager, was appointed.president and/ mill in 1938. A shaft has been put 
managing director of Lapa Cadillac down to 300 ft. 


McKENZIE RED LAKE 


Denny. 


Common .. 


Specializing in the production 
/ * 
of Securities for Mining Gompanies 


~ BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 
The Old Canadian Company 


HOWARD W. PILLOW a 

President 

CHARLES G. COWAN G. HAROLD BURLAND 
Vice-Pres. & Man.-Dir. ‘ See.-Treas. 


HEAD OFFICE - OTTAWA 
262 Wellington Street 


1110 Montreal Trest Bldg. 
TORONTO 


Sil Place d’Armes 
MONTREAL 


stated to have been developed re- 
cently and reserves are reportedly 
being depleted. Small scale produc- 
tion is continuing, however, and pres- 
ent plans call for sinking to depth 
where further ore may be opened 
up to allow more profitable opera- 
| tion. 

President of the company is T. H. 


Capitalization 
Authorized Outstanding Par 
. 4,000,000 sh. 3,864,060sh. $1 
Price Range 
High Low 
$0.24 
0.33 


Pan-Canadian 


Holding two properties in Cadillac Higginson, of Montreal; A. C. Sulli- 


| township, Pan-Canadian Gold Mines | yan, of Boston, vice-president. 


} 
Capitalization 


Authorized Outstanding Par 
Little new ore is | Common .;. 3,000,000 sh. °2,300,000 sh. $1 


GOLD MINES LIMITED 


(NO PERSONAL LIABILITY} 
(No Personal Liability ) 


Capitalization $5,000,000 
Shares $1.00 par value 


north|a shaft in the northern section og 
to the| Lake Malartic. The shaft is to be 
as al-| put down to 300 ft. with levels at 10. 
ality. | ft. intervals. Surface exploration has 
b gave | disclosed 32 veins in a zone 1,100 ft 
edium | wide. The best vein is stated to be 
ridths. | 700 ft. long with five ore shoots out 


of Ontario July, 1938. Tonnage and 
average grade of ore indicate sub- 
stantial profits should be made, and i 
O’Brien earnings should be bol-| | 
stered by dividends from this} MC 
source in years to come. 

President of O’Brien- is J. A. 


3,000,000 Shares 
2,900,000 Shares of $100 par value 


CAPITALIZATION 
ISSUED - 


OTF adits : 
O’Brien Quebec’s jewellery shop. 


ourag- | lined. 
nder- | 


& Co.,| the south zone. 


| East Lacoma Mines has outlined g 
prograinme of exploration for ity 
| new property acquired from Malartis 
|Gold Fields adjoining Canadian’ 
Malartic Gold Mines to the west and | 
uth part | Sladen Malartic Mines to the south, 
Lake Shore|A number of other companies are 


i. Par | 
$1 


d only 


nt to sink also in active exploration. 


Unceasing 
apparatus. 
erformance. 
name. Any 


MINES 


TCHGEAR ¢ SUBSTATION 
EVERYTHING ELECTRICAL 


\MILTON, ONT. 


Dubuisson Gold Fields is carrying 
*& W@S/| on diamond drilling on the strike of 
pocing | the Malartic area’s main ore zone, 
mn WaS/| jt is stated. An ore zone has bees 
| located near the north contact which 

J. A.| has as yet not been located. Explora. 

I. A.| tion has already been carried out on 


Officers and Directors 
R. T. BIRKS, K.C. 
President 
‘W. S. CHERRY 
Vice-President 
H. C. McCLOSKEY 
Secretary-Treasurer 
J. A. NORTHWAY, G, A. LABINE 
Directors 
.FRASER D. REID, E. FUTTERER 
General Managers 
B. E. MARTIN 
Asst. Sec.-Treas. 


R, E. SULLIVAN 


General Superintendent 


MINE AND HEAD OFFICE: 


Red Lake, District of Patricia, 


¥ 


Ontario 


Toronto Office 


Federal Building, Toronto, Ont. 


GRIN 


Diem 
NE 


| 


| 
| 


O’Brien, while J. G. Dickenson is 
vice-president and general manager. 
A. J. Nesbitt, of Nesbitt, Thomson 
& Co., is a director of the company. 
Capitalization 
Authorized Outstanding Par 
Common ... 4,000,000 sh. 3,250,000 sh. $1 


Low 
$3.00 


Kewagama Gold 

The next operation to the east, 
Kewagama Gold Mines (formerly 
Canadian.Gold Operators), is con- 
tinuing exploration with some en- 
couragement, although no commer- 
cial ore deposit has yet been located, 
Recent work has included sinking of 
a winze from the 500-foot level to 
710-foot depth with new levels at) 
550, 600 and 700 feet. Rich ore en- 
countered in sinking has so far 
proved: to be limited to- short 
lengths laterally, but work is being 
continued on the 700-foot level in| 
an attempt to pick up better condi- 
tions. 

*Kewagama is one of the Lindsley 
group of companies with finances 
being supplied by Ventures Ltd., and 
associates. President is Thayer 
Lindsley, president of Ventures. Col. 
G. G. Blackstock is vice-president. 


Capitalization 
’ Authorized Outstanding Par 
Common ... 5.000,000 sh. 3,265,843 sh. $1 


Central Cadillac 
Underground exploration at Cen- 
tral Cadillac Gold Mines in 1938 re- 
sulted in the opening up of substan- 
tial ore bodies which offer excellent 
possibilities of _profitable milling 


alized. 


W 


AND 
BETTER 


“CANFORGE” 
GRINDING BALLS 


FORGED STEEL 


HARD TO THE CENTRE 
LOWER GRINDING COSTS ~ 


Canada Foundries 


D . 


& Forgings Limited 


ONTARIO 


Forging Experts for over a Quarter Century 
MONTREAL TORONTO. WINNIPEG VANCOUVER 


REPRESENTATIVES 


R. P..Ross & Co,, SUDBURY, ONT. 


Patricia Engineering 


he 


Compan 
TIMMINS, ONT. and NORANDA, QUE. 


operations at some future date. 

A three-compartment production 
shaft will be sunk on completion of 
financing to a depth of 500 ft. _ 

It is expected officials are giving 
consideration to provision of funds 
for mill erection as well as for fur- 
ther development. 

Typical of the fine ore reported 
at the property are results obtained 
in exploration of the No. 2 vein. At 
the 200-ft. level, a length of 395 ft. 
hag been opened up in this vein aver- 
aging $7.42 per ton across an average 
width of 30 ft. Muck sampling gave 
an average value of $8.97 per ton. 
The vein has also been intersected | 
at several points west of this par- 
ticular oré shoot. Important ore | 
lengths have been opened up in the 
No. 8 and 11 veins while the No. 1, | 
3, 4, 5,6 and 7 veins have been par- | 
tially explored. At the present time | 
the property has only levels at 100} 
ahd 200 ft., but this will be remedied | 
when sinking of the new No. 2 shaft | 
is completed. 

G. A. McTeigue is president of | 
Central Cadillac and vice-president | 
is J. W. C. Taylor, both of Montreal. | 

Capitalization 
Authorized Outstanding Par 
+++ 3,000,000 sh. 2,573,087 sh. $1 | 
Price Range \ 
High 
$0.62 $0.18") 
0.65 0.22 | 

Wood Cadillac 

East of Central 


Common 


Law 


the Cadillac break, is Wood Cadillac 
Gold Mines. A shaft has been sunk | 
to 522 ft. At last report, 393 ft. of | 
ore had been opened at the 200-ft. 
level in four ore shoots which it was | 
estimated will average over $9 per 
ton. Diamond drilling indicated fur- | 
ther values to the south to which | 
exploration is now being directed. | 
On the 375-ft. level, drifting has out- 
lined 340-ft. of ore averaging about | 
$15 per ton across 5 ft. with further | 
ore indicated. Ore is now being} 
opened at the 500-ft. level with 100 | 
ft. reported opened up to date. This | 
has been an important development 
for initial exploration at this level 
revealed little in the way of ore al-| 
though formation was well miner- 
President is F. Curzon Dobell with | 
Auguste Chevalier vice-president. 


Capitalization 
Authorized Outstanding Par 
~»+ 4,000,000 sh. 3,598,300sh. $1 

Price Range 
High 


Common 


Low | 


$0.13 


Amm Gold Mines 

A new mill of 125-150 tons capa-| 
city should commence production at 
Amm Gold Mines before the end of 
this month. 

Development carried out shows ore | 
reserves totalling 104,400 tons aver- | 
age grade of over $10 per ton. The} 
company was able to secure construc- 
tion of the mill on a deferred pay- 
ment plan. Financing of mine de- | 
velopment in preparation for milling 
was arranged by issue of $30,000 of | 
promissory notes. Balance of $118,000 | 
to be paid on the mill will be met 
from production. 

The property has been developed 
by a shaft sunk to 525 ft. Ore has 
been opened up in several veins and 
extensions of present showings ap- 
pears likely when more exploration 
has been done. 

Henry D, Tudor is president, D. A. 
Ampleford, vice-president and 


treasurer. 
Capitalization 
Authorized Outstanding 
Common ... 3,000,000 sh. 2,899,000 sh. 
Price Range High 


Par 
$1 


Low 
$0.07 
0.11 
Pandora Cadillac 

Present exploration at Pandora 
Cadillac Gold Mines is being con- 
centrated at the No. 2 shaft workings 
in the western part of the property. 


pitas 


Cadillac Gold '} 
Mines, on the main line of strike of ;§ 


This shaft has been sunk to 375 ra 
Several ore zones have been opened 
up but resulis from development 
work have not yet been conclusive. 
Further work will likely be done 
before erection of a mill. The com- 
pany has already outlined 45,000 tons 
of ore averaging $11 per ton across a | 
width of 35 inches in the No. 1 shaft | 
workings. 
The company has little in the way | 
of funds to finance a further explor- 
ation programme, and authorized 


PRODUCTION SINCE THE COMMENCEMENT OF OPERATIONS IN 1912 


Jan. 1, 1914 to Mar. 31, 


Apr. 1, 1915 to Mar. 31, 1916 
Apr. 1, 1916 to June 30, 1917 
July 1, 1917 to June 30, 1918 
July 1, 1918 to June 30, 1919 
July 1, 1919 to June 30, 1920 
July 1, 1920 to June 30, 1921 
July 1, 1921 to June 30, 1922 
July 1, 1922 to June 30, 1923 
July 1, 1923 to June 30, 1924 
July 1, 1924 to June 30, 1925 
July 1, 1925 to June - a 


July 1, 1926 to Mar. 3 
. 1, 1927 to Mar. 
. 1, 1928 to Mar. 
. 1, 1929 to Mar. 
. 1, 1930 to Mar. 
. 1, 1931 to Mar. 
. 1, 1932 to Mar. 


. 1, 1934 to Mar. 
. 1, 1935 to Mar. 
. 1, 1936 to Mar. 
Apr. 


31, 1932......12 months 
31, 1933 
. 1, 1933 to Mar. 31, 1934,.....12 months 
31, 193 
31, 1936 
31, 1937......12 months 
1, 1937 to Mar. 31, 1938......12 months 


DIRECTORS 


W.G. ARMSTRONG - - - - President 


F. D. REID 
M. F. FAIRLIE - - 


Head Office: 


PREMIER TRUST BLDG., TORONTO 


Vice-President 

H.M. ANDERSON - Secretary-Treasurer 

Managing-Director 
Mine Manager - - - 


Transfer Agents and Registrars 


CHARTERED TRUST & EXECUTOR COMPANY 
34 King Street West, Toronto; Ontafio 


Director 
Director 
Director 


G. W. QUINN = = = 

A. H. SEGUIN - = - 

C, A. GENTLES - 
- J.L. RAMSELL 


Auditors 


STIFF BROS. & SIME 
Toronto, Ontario 


‘ Mine Office: 
McKENZIE ISLAND, ONTARIO 


McINTYRE PORCUPINE MINES, LIMITED 


(No Personal Liability) 
Incorporated under the laws of the Province of Ontario. 


CAPITAL STOCK 
Authorized: 800,000 shares, par value $5.00 
Issued: 798,000 shares, par value $5.00 
DIRECTORS AND OFFICERS 
J. P. BICKELL, President and Managing Director, TORONTO, ONT. 
BERNARD E. SMITH, Vice-President and Director, BEDFORD, N.Y. 
STRACHAN JOHNSTON, K.C., Director, TORONTO, ONT. 
E. D. FOX, Secretary 
D. H. McDOUGALL, Director, MONTREAL, QUE. 
R. S. McLAUGHLIN, Director, OSHAWA, ONT. 
BALMER NEILLY, Treasurer 
Transfer Agents: 
The Toronto General Trusts Corporation—Toronto 
Bankers Trust Company of New York 
Auditors 
GUNN, ROBERTS & COMPANY, Chartered Accountants, TORONTO 
Registrars: 
The Trusts and Guarantee Company Ltd.—Toronto 
The Chase National Bank—New York 
. General Manager 
R. J. ENNIS, SCHUMACHER, ONT. ° 


Tons 
Milled 
14,500 
31,979 
85,654 
105,758 
195,307 
178,327 
179,874 
188,835 
171,916 
193,971 
240,615 
_ 360,140 
400,259 
460,909 
385,409 
520,460 
538,165 
550,495 
558,115 
655,030 
736,300 
776,845 
862,100 
873,000 
864,500 
871,200 


10,999,663 


Period. 


....12 months 
12 months 
15 months 
12 months 
15 months 
12 months 


12 months 
12 months 
12 months 
12 months 
12 months 
12 months 


12 months 
12 months 
12 months 
12 months 


12 months 


5....-.12 months 
+eeeeel2 months 


Executive Offices 


15 King Street West 
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TORONTO 


Value 


Per Ton 


$ 7.00 
7.85 
8.87 
7.71 

10.00 
10.05 
9.78 
11.52 
11.67 
0.69 
96 
9.69 
9.43 
8.72 
8.08 
8.09 
8.24 
8.46 
8.84 
8.47 
8.45 
10.68 
10.23 
9.88 
10.00 
9.75 


$ 9.40 


--» $4,000,000 
3,990,000 


Aver. Price 
per oz. 


Total 
Value 


$ ise 


Recovery 
Per Ton 
$ 5.25 . 
7.05 
8.39 
7.38 
9.55 
9.61 
9.29 
11.02 
11.08 
9.99 
9.35 
9.14 
8.86 
8.25 
7.67 
7.66 
7.83 
8.05 
8.30 
8.10 
8.12 
10.24 
9.78 
9.38 
9.49 


Gross 
Value 


$ 101,555.16 
251,314.45 
760,232.16 
815,345.49 

1,954,793.28 
1,793,197.55 
1,759,627.40 
2,175,891.31 
2,005,672.00 
2,074,088.40 
2,397,303,00 
3,488,863.00 
3,774,068.00 
4,020,326.00 
3,113,500.07 
4,207,553.00 
4,433,378.00 
4,657,188.00 
4,934,122.00 
5,548,278.10 
6,224,493.40 
8,296,704.60 
8,819,660.27 
8,621,410.67 
8,641,205.24 


225,752.25 
718,331.71 
779,990.94 
1,864,914.28 


2,957,060.97 | 
3,987,634.94) 
4,212,624.82) 
4,433,626.45 
4,633,140.73 
5,305,475,29 
5,981,714.69 
7,957,252.54 
8,430,670.26 
8,190,639.14 
8,201,416.94 
* 8,495,286.60 9.25 8,061,906.45 


$103,365,057.15 $893 $98,218,164.95 


SCHUMACHER, ONTARIO 
Location of Mines, Plant and Head Office 





Major gold camps are not discov 
ered every day and if one or two 
are developed in a couple of decades, 
Canada can count itself fortunate. 

That is why developments in the 
Siscoe-Lamaque area have been im- 
portant. For here has been evolved 
a major gold mining camp to be men- 
tioned in the same breadth as Por- 
cupine, Kirkland Lake, or Bridge 
River; a camp which has been im- 
portant in putting Quebec Province 
on the gold mining map. ' 

Six producing gold mines are t 
be found along this “gold belt” and 
further exploration is almost certain 
to result in further producers to 
augment the already great riches of 
the area. 

Early exploration of the area was 
difficult an@ expensive. Showings 
were inaccessible, and the area is 
dotted with lakes. Even when pro- 
duction was begun at Siscoe in 1929, 
years were to elapse before the real 
impertance of the area was realized. 
Siscoe itself was first staked in 1912, 
but development came slowly. 

Building a New Frontier 

With growth of mining activity, 
settlement came apace. Towns grew 
rapidly where there had been only 
scrub bush and ‘muskeg. Shack 
towns rapidly gave way to smart 
up-to-date communities with a cos- 
mopolitan air. 

There is Val d’Or with its theatres, 
clubs and cabarets, and a population 
swelled to 4,500 in a few short years. 
Adjoining it, separated by only a 
few vacant lots is Bourlamaque, the 
model town with its carefully layed- 
out streets, its attractive, well-de- 
signed homes and_ distinguished 
hotel. 


Between them, Val d’Or and Bour- 


lamaque, are community centres for 
an estimated population of over 15,- 
000 people. 

Completion of a railway from 
Senneterre down through Bourla- 
maque and Val d@’Or to Rouyn, di- 
rectly linking these camps with both 
Toronto and Montreal was a signifi- 
cant development of the past year. 
Cost of mining development will be 
reduced and exploration facilitated. 


Lamaque Gold 

Although one of the later produc- 
ers of the area with production start- 
ing in April, 1935, Lamaque Gold 
Mines established itself as the larg- 
est producer in the Siscoe-Lamaque 
are in 1936 when annual production 
passed that of Siscoe Gold Mines. 

Production now runs around $4.6 
millions yearly with the mill treating 
1,050 tons daily. Total production 
to the end of 1938, was over $11 mil- 
lions, 

The company’s record has been im- 
pressive. In less than four years it 
has been able to expand mill capa- 
city from 250 to 1,000 tons daily, to 


Siscoe Lamaque Area Gold Output 
Still Climbs. 


Total production to end of 1938 was $34,200,000 


Production in 1938 was 
Production in 1937 was 


1938 
$ 
Lamaque Gold Mines . 
Siscoe Gold Mines ... 
Sigma Mines 
Sullivan Consolidated . 
*Estimated. 


pay off a bond issue of $2 millions 
plus interest, and to pay an initial 
dividend of 10 cents per share Jan. 
2, 1939. Teck-Hughes Gold Mines, 
which holds 70.8% of the company’s 
3 million shares authorized, has an 
investment with a market value of 
$12.7 millions although its shares 
cost it only $530,999. Profits come 
quickly in mining, when they come! 

While no definite statement has 
been made, it appears likely that 
Lamaque will pay dividends at the 
rate of 40 cents per annum. Net profit 
for the year ended Aug. 31, 1938, was 
equal to 55.4 cents per share. 

Ore reserves as at Nov, 30, 1938, 
amounted to 740,914 tons averaging 
$11.35 per ton, closer to two years’ 
milling requirements. This ore was 
practically all blocked in the section 
above the 1,200-ft. level. Much new 
ore has since been outlined, on the 
new low levels down to 1,800 ft. 

President of Lamaque is D. L. H. 
Forbes, also president of Teck- 
Hughes Gold Mines. 

Capitalization 


Authofized Outstanding Par 
-+ 3,000,000 sh. 3,000,000 sh. n.p.v. 


Price Range 


Common 


*Listed Nov. 7, 1938. 


Siscoe Gold Mines 


Second largest producer in the 
Siscoe-Lamaque area is Siscoe Gold 
Mines which is producing approxi- 


‘mately $172,500 monthly. The com- 


pany has paid a total of $5,912,773 
in dividends in the last seven years, 
equal to $1.28 per share. 

Net profits for the year ended Dec. 
31, 1938, were 20.4 cents per share 
compared with 27.7 cents per share 
the previous year. While earnings 
for the last three months of the 
year were only 3.2 cents per share 
or at the rate of 12.8 cents per annum, 
the company’s expenses should be 
reduced now that the expensive pro- 
gramme of shaft sinking has been 
completed. The dividend rate has 
been ‘reduced from 20 to 12 cents, 
in keeping with lower earnings and 
future production is expected to 
stakjlize around the present level. 
Financial position of the company 
is the strongest in its history. 

President of the company is J. B. 
Lynch of Montreal. Vice-president 


4,520,480 
2,330,578 
1,811,583 

793/315 


9,650,000 

$ 7,628,163 
Total Divds, 

1937 output paid 
$ $ $ 

2,892,329 *11,097,690 300,000 
2,633,661 15,998,708 5,912,773 
991,551 2,803,134 30,000 
763,661 2,795,317 400,000 


is J. H. C. Waite of Mining Cor- 
poration of Toronto, Secretary is H. 


E. Green. 
Capitalization 
Authorized Outstanding _ 
. 5,000,000 sh. 4,640,063 sh. $ 
Price Range 


Common . 


Expanding production and profits 
have been recorded by Sigma Mines 
(Quebec), subsidiary of the famous 
Dome Mines, since the commence- 
ment of milling on March 17, 1937. 
Starting with a 300-ton plant, capa- 
city has been increased to 650 tons 
daily. Production is at present run- 
ning close to $170,000 monthly with 
recovery averaging about $8.40 per 
ton. 

Estimated net profit for the year 
ended Dec. 31, 1938, amounted to 
$543,048 equal to 54.3 cents per share. 
This compared with 1937 profit of 
$161,834 or 16.2 cents per share, At 
the end of 1937, loans payable to 
Dome Mines amounted to $925,000. In 
view of the 1938 profit, these loans 
have been substantially reduced. 

Ore reserves at the end of 1937 
were almost double those of the pre- 
vious year and were equal to ap- 
proximately two years’ milling re- 
quirements at a milling rate of 650 
tons daily. Sinking the No. 2 shaft 
from 1,025 to 2,000 ft. is being car- 
ried out at present and this will open 
up a large new block of ground for 
exploration. 

Alex. Fasken, of Dome Mines, is 
president of Sigma and George C. 
Miller, of Buffalo, is vice-president. 
General manager is J. H. Stovel, also 
general manager at Dome. 

Capitalization 


Authorized Outstanding Par 
Common .. 1,000,000 sh. 1,000,000 sh 1 


1, ; 
Sullivan Consolidated 

The year 1938 was a very good one 
for Sullivan Consolidated Mines. Ore 
developments were so satisfactory 
the company increased mill capa- 
city from 150 to 250 tons in October 
and the mill is now handling over 
300 tons daily. While the mill ex- 
tension was completed principally 
to allow treatment of a larger ton- 
nage of low-grade material from 
development, costs should show a 
considerable reduction on a per ton 
— and higher profits should re- 
sult. 

Earnings for the year ended Dec. 
31, 1937, were equal to 5 cents per 
share and 1938 earnings, not yet 
released, were likely higher due to 


THE FINANCIAL POST 


Valley of Gold — 


Hammell halted work when settlers 
being placed on farms by the Que- 
bec Department of Colonization 
were located on the threshold of the 
Siscoe Extension mining plant. 
Results at this prospect include 
several short ore shoots encountered 
in lateral exploration at the 350 and 
725 levels. No announcement has 
been made of resuming activity. 


Dorval Siscoe 
Dorval Siscoe has done under- 
ground work but no ore deposit has 
yet been located. A long crosscut 
being put out to test a favorable 
drill intersection is now reaching 
its objective. 


Shawkey Gold 
Shareholders of Shawkey Gold 
Mining Co. have approved reorgan- 
ization on the basis of one new share 
for each three present shares held. 


Development will be resumed if new |- 


capital can be obtained. It is felt 
possibilities are offered in deep 


New Mines ° New Wealth 


diamond drilling from surface and 
by further development around the 
1,000-ft. level. The company was in 
debt and has sold its mill, but the 
mining plant is still available for 
further exploration. ; 


Kiena 

At the Kiena property lateral work 
around 390 ft. opened up 340 ft. of 
ore averaging $10 per ton across 10 
ft. Diamond drilling also returned 
interesting ore intersections which 
will likely be more fully explored 
at a later date. 


ayes Gold ; 
Mylamaque Gold Mines‘adjoining 


Lamaque Gold on the south is re- 
suming work. Several drill holes put 
down previously gave values al- 
though a definite ore body was ap- 
parently not indicated. 


Quebee Manitou 
Lying to the east of the Siscoe- 
Lamaque area En is the zinc 
deposit of Que Manitou Mines. 
While no work is being carried on 
at present, this can be attributed to 
the low price of zinc and the diffi- 


culty of securing a favorable contract | ore body containing 225,000 tons of| and 0.7% copper per ton. The com- 
for marketing zinc concentrates.! zinc ore averaging 11.2% zinc, 3.69| pany is understood to be in a com- 
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somewhat increased production. 
Full effect of increased mill capacity 
would only be noticeable in Novem- 
ber and December, of course. Divi- 
dends totalled 5 cents per share in 
both 1937 and 1938. 

At the end of 1937, Sullivan's ore 
reserves were slightly over two 
years’ mill requirements. Dur- 
ing 1938, four new levels were pre- 
pared for development from 750. to 
1,150 ft. depth which should supply 
ore for a considerable time to come. 
Diamond drilling from the 1,150-ft. 
level indicates three ore zones about 
200 to 300 ft. lower and development 
of these ore zones at the 1,150-ft. 
level is planned. 

Alfred H. Paradis is president of 
the company and Pierre Beauchemin 
is vice-president. 

Capitalization 
Authorized Outstanding — 


Common .. 4,000,000 sh. 4,000,000 sh. $ 
Price Range 


WwW a new mine starts production, Canada’s income — and that of her people — is that much 
greater. | : 

The fact is sometimes overlooked, however, that in seeking out that mine, in developing it, and 
bringing it to the stage of production, wealth is also distributed ; Canada’s income is also augmented. 


To find a mine and develop it takes many, many thousands of dollars. This money is infused into 
Canada’s economic arteries in the form of supplies, wages, freight, etc. 


So that a mine, before and after production, represents purchasing power. 
Consider the substantial contribution of one group of companies. 


Ventures Limited and their associated companies have expended in Canada, in the years 1929 to 
1936, the enormous sum of $41,736,856.34. 


The money has been spent in exploration, development, mining operations and the purchase of 
machinery and supplies. 


Between 1929 and 1934, which included the darkest days of the depression, the companies spent 
$25,698,587.26. . 


To this must be added expenditures in 1936 of $9,218,524.99 and in 1937 of $10,399,724.84, 


Activities of these companies comprise all stages of mining operations from prospecting to produc- 
tion. But whether in the search for new mines or in their development or operation, the money that is 
spent goes to create jobs for Canadians and to add to the net total wealth of the nation, — 


STATEMENT OF EXPENDITURES 


More complete figures on the expenditures of this group of companies follow: 


1 SOREL STEE 


Bufttalo Ankerite 
Gold Mines 


Limited 


(No Personal Liability ) 


eee eye 


77.2 = 
ts oyre X: 


Payore Gold 

Payore Gold Mines has erected a 
75-ton mill and if development adds 
to the 130,000 tons of ore said indi- 
cated to the 375-ft. level, officials 
will likely consider erection of a 
250-ton mill. Average value of the 
estimated ore which includes only 
developed lengths is $11.60 per ton. 

To finance an enlarged develop- 
ment programme shareholders ‘were 
offered $150,000 of 6% bonds at 90 
with a bonus of 100 shares of com- 
mon stock for each $100 of bonds 
taken up. Balance of $150,000 of 
bonds authorized but not to be issued 
now, will be used later to finance 
enlarging the mill if considered 
advisable. 


Incorporated Under the Ontario Companies Act 


Located in Deloro Township, Northern Ontario, the 
company’s property consists of 15 claims totalling 527.35 
acres. During the last year the company has carried on 
an extensive development program in order to open 
up ore below the present operating depth of 1,050 feet. 
The total gold recovered from the company’s properties 
to November 30th, 1938, is $12,416,703. This company 
now employs 637 men. The following are the production 
figures per year since 1932. j 


Capitalization 
Authorized Outstanding Par 
$300,000 e $1 
-+ 5,000,000 sh. 4,700,000sh. $1 
* *Not available. 


Gale Miners’ School 

The Gale mine was one of ‘the 
original producers in the area, but 
was abandoned some years ago, 
Purchased by the Quebec Depart- 
ment of Mines, it is now operated 
as a practical school ‘of mining for 
young men. As many as 200 students 
have been under instruction here at 


1929 to 1935 
inclusive 


$ 3,087,134.09 
10,318,293.89 
6,097 ,224.81 
1,406,086.12 
4,949,408.57 
5,239,559.00 
682,678.03 
737,946.84 


$32,518,331.35 


Tons Milled 
Production Per Day 


$ 246,620 300 
462,680 321 
712,898 360 

1,056,653 437 
1,888,828 742 
2,832,513 940 
2,971,464 994. 


Company 1936 


1937 TOTAL 


Ventures Limited ........... 
Falconbridge Nickel Mines Limited ..... 
Sherritt Gordon Mines Limited ... 
Sudbury Basin Mines Limited ......... 
Coniaurum Mines Limited ... 
Beattie Gold Mines Limited ........... 
one time, Success of the enterprise Matachewan Consolidated Mines Limited 


has, it is understood, induced the Canadian Malartic Gold Mines Limited ° 
Department of Mines to plan in- : 
Stallation of more equipment and 
extend operations. 
Some of the Prospects 

While many properties give indi- 
cations of mine-making possibilities, 
it has been difficult to secure funds 
for development the past two years. 

Jacola Mines, the Jack Hammell 
enterprise in this area, is now carry- 
ing out a broad programme of ex- 
ploration at its property covering a 
considerable stretch of the break be- 
tween the Siscoe and Lamaque. Ore 


$ 339,842.84) $ 366,446.91} $ 3,793,423.84 
4,084,781.47 3,303,914.33| 17,706,989.69 
295,483.68 1,344,241.00|' 7,736,949.49 
95,176.61 59,426.13 1,560,688.86 
1,275,721.16 1,416,429.73 7,641,559.46 
1,776,634,37 2,522,935.28 9,539,128.65 
587,283.96 638,007.08 1,907,969.07 
763,600.90 748,324.38 2,249,872.12 


$9,218,524.99 | $10,399,724.84 $52,136,581.18 
aaa —_——————————— 


see eeereeeeeeeeeee 


OFFICERS AND DIRECTORS 


Edward G. Kinkel......President & Managing Director 
Jacob Betz . seeecceccsceeesees Vice-President 
George R. Feine .....ceecscccecsescscecess Secretary 
Henry Kobler ce veeccvccccescsccseces lt TEASUTEr 
Alphonse J. Baldeck......sescossecesecsees Director 
Everett Bristol eoececcececcescccecess Director 
Harry J. Carmichael.....ccossccccccsceccces Director 
Henry J. Tiedt....cccccccccceseccccccseess Director 
R. P. Kinkel seeceececccescvesess. Mine Manager 


In the main, the money that has been spent has been earned from mine o i i 
: : : perations. In turn, j 
wages, railroad freight and electric power, and for the purchase of equipment and supplies. i's ae 


As the mines become established, the expenditure grows. Ever i i 
, . yone in Canada gains som i 
ae To provide supplies and transportation for this one group of mines alone and to supply the er eivects 
A ps begets har Segre eras of the immediate employees, profitable employment is supplied to men and women in every part of the country. 


milled in previous operations and the That is wh ini P. 
management considers it has a good ‘Renae ne unos ne eeeeea. . 


place to look for ore. If successful, it 
will not be necessary to erect a mill 
* s ® is 
Ventures Limited and Associated Companies 
HEAD OFFICES: 


25 KING STREET WEST, TORONTO, ONTARIO 


Capital Authorized - 1,000,000 shares 
| ($1.00 Par Value) 
Issued - - - + + %01,679 shares 


the property. 
Harricana Consolidated 
At Harricana Amalgamated Gold 
Mines, on the edge of the town of 
Val d@’Or, a shaft has been sunk to 
| |325 ft. Lateral work to the end of 
1938 outlined approximately 15,000 
tons of ore averaging $11 per ton. 
Consideration has been given to 
erection of a mill, it is understood, 
Siscoe Extension 
Considerable underground work 
|| has been done at Siscoe Extension, 
another Jack Hammell prospect. 
Work here has been suspended, Mr. 


Head Office 
SOUTH PORCUPINE 
Ontario 


Executive Office 


1750 RAND BLDG. 
Buffalo, N.Y. 
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Three Larder Lake Mines 
Producing, More on the Way 


By GORDON M. GRANT 


Discredited as a mining camp a generation ago, Larder Lake 
has only come into its own the last three years, It now boasts nies 


P 


‘producing mines, one near producer with mill being built, one 
Sproperty said by the management to be ready for a mill, five other 


properties carrying on underground exploration, and a number of 

‘ocations where diamond drilling has given encouragement. 

_ Aghost town with only a few families four years ago, Larder 
ke is now one of Ontario’s most thriving municipalities with 
me 2,500 of a population. Proprietary Mines, which owns the 


rder Lake townsite, reaps a hand- 
4p revenue from sale of*town lots 
gnd sale of power. Large blocks of 
i ghares are held by this company in 
geveral mining companies operating 
jn the area. ; 
omega Gold Mines was the first 
tompany to revive interest in the 
Berea, In 1935. the Ontario Govern- 
Ement secured release of certain 
} properties from litigation so devel- 
Fopment of indicated ore bodies 
E might be carried out- Omega Gold 
Mines received title to the properties 
on an issue of stock. Operations 
’ were financed by Castle Trethewey 
Mines (J. P. Bickell interests) which 
‘still retains its interest. 
Omega Gold 
While operations at Omega in the 
year ended March, 1938, resulted in 
he net profit of only six tenths of a 
cent per share, Officials have been 
pursuing a conservative policy. 
Average recovery in the 1938 fiscal 
year was $4.67 per ton, against $5.74 
per ton, the average value of ore in 
reserve. If average recovery had 
been 75 cents per ton higher, earn- 
ings would have been around three 
cents per share. No @ividends can 


La 
gome T 


be paid until advances of $600,000 


from Castle Trethewey. Mines have 
peen liquidated. 

The present mine picture offers 
definite eneouragement. .At_ the 


Peete eee 


annual meeting it was stated margin 
between operating costs and grade 
was becoming more comfortable. 
Since then lateral work on the 
1,075-ft. level has indicated good 
grade ore in the No. 2 vein and other 
chances of a new ore disclosure are 
now known to exist on the same 
level. Total production to the end of 
a September amounted to $1,848,- 

Management of Omega is closely 
identified with that of McIntyre 
Porcupine Mines. J. P. Bickell, 
president of McIntyre, is president 
of Omega. 

Capitalization 


Author. Outstand. Par 
5,000,000 sh. 5,000,000 sh. $1 


Prite Range 


Raven River 

The second company to commence 
production in the Larder Lake area 
was Raven River Gold Mines adjoin- 
ing Omega Gold Mines to the south. 
Sponsored by Proprietary Mines, 
this company commenced production 
in Nov., 1937. 

A 70-ton mill is operating and 
capacity is now being increased to 
100-125 tons daily with installation 
of new equipment. Larger capacity 
is expecttd to cut costs and to 


Larder Lake Camp Finds New Life 


Total production to end of 1938 was $5,810,087+ 


Production in 1938 was 
Production in 1937 was 


1938 


Kerr Addison Gold M.* 


Omega Gold Mines ... 
Raven River Mines ... 


$ 
985,269 
Commenced production May, 1988, 
860,000* * 779,767 » 
197,190 


$2,042,459 
$ 820,947 
Total Divds. 


1937 output paid 
$ $ 


41,1800 "238, 


Commenced preduction Nov., 1937, 


*Estimated. 


‘Of this amount $2,900,000 was produced since 1911 by Barry 
Hollinger, Argonaut, Miller Independence, Gold Hill, all now inac- 
tive; and Omega, a predecessor company. * > 

NOTE—Black face type indicates new producers in 1988. 


¢ 


RECOGNIZED 
MANUFACTURERS 
of 
QUALITY CASTINGS 
in 


MANGANESE STEEL 


SOREL STEEL FOUNDRIES LIMITED 
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down to explore an indicated ore 
zone with first lateral work planned 
for the 275- or 300-ft. horizon. The 
| company secured values in a wide 
zone in 19,000 ft. of diamond drilling 
completed before commencement of 
shaft sinking. 
William B. McPherson is president. 


Capitalization 
Author. Outstand. Par 
Common 3,000,000 sh. 1,750,000 sh. $1 


Martin Bird 


| New ore disclosures in the east 


Canada’s mines spend $6 millions on timber. 


permit treatment of lower grade 
ore. Considerable ore is indicated in 
ore bodies partly developed. The 
most important of these, on the 
third or bottom level at 500 ft., 
grades between $5 and $6 per ton 
and can be mined cheaply due to its 
width. Plans for installation of a 
larger ball mill are to be considered 
at a later date. Total production to 
the end of November amounted to 
$227,800. 

Paul Fisher of Burlington is 
president, R. W. Farrar, Hamilton, 
vice-president, and secretary-treas- 
urer is C. D, McGregor, Toronto. 

Capitalization 


Author, Outstand. Par 
2,500,000 sh. 1,666,859 sh. $1 


Kerr-Addison 
After Raven River, Kerr-Addison 
Gold. Mines, the largest producer in 


Common 


+} the area, came into production May, 
**, 9938. .Early exploration by the 


company was predicated on the 
possibility work might oufline an 
extra large tonnage of very low- 
grade material perhaps justifying 
erection of a mill of 10,000 tons 
capacity, Discovery of higher grade 
ore’ was unexpected but not unwel- 
come. Rich drill holes reported by 
former operators and thought to be 
largely imagination were found to 
tally closely with new drill holes. 
where location of old holes could be 
determined. 

Today Kerr-Addison is treating 
close to 700 tons of ore daily in a 
mill with a rated capacity of 500 
tons. A broad development pro- 
gramme has been started to increase 
already greatly enlarged reserves 
and doubling of mill capacity is 
planned during 1939. Operating 
profits have been increased in spite 
of the exploration programme, and 
handsome profits should be realized 
after the mill is enlarged. Develop- 
ment has added so much new ore 
that reserves are perhaps close to 
triple the 1,084,205 tons of ore 
reported for the end of 1937. Pro- 
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PRODUCTION FIGURES 


Total Value of Gold 
Produced in the 
Province of Quebec 


$ 1,876,960 
2,930,177 
6,476,103 
9,417,576 
10,950,540 
13,458,554 
16,555,874 

23,334,849 
24,913,020 
31,061,635 


SISCOE'S DIVIDENDS PAID 


$500,620 1935 
644,545 +936 
875,961 


$928,012 


Head Office: 


1987 ia, Hts o's 


Value of Siscoe's 
Production 


$ 307/403 
367,266 
787,724 

1,135,931 
1,616,487 
2,116,603 
2,274,582 
2,428,470 
2,633,660 
2,330,581 


$ 972,329 
970,013 
1,021,293 


DOMINION SQUARE BUILDING, MONTREAL, QUE. 


Properties: 
DUBUISSON and VARSAN 
Townships, . Que. 


Mine Office: 
SISCOE, Que. 


duction to the end of 1938 amounted 
to $985,260. 

Diamond drilling from surface has 
intersected a true width of approxi- 
mately 90 ft. with an average value 
of $12.50 per ton. This drill hole was 
in an unexplored section north of 
the present working and indicates 
that an important new ore body may 
be developed in this locality. 

President is George B. Webster, 
with consulting engineers, M. F. 
Fairlie ‘and W. H. Emens. 


Capitalization 


Author. Outstand. Par 
5,000,000 sh. 4,730,301 sh. $1 


Price Range 


Common 


| end of the Martin Bird Gold Mines 
|property are adding to reserves 
which in the middle of 1938 were 
| sufficient to supply a 200-ton mill 
| for two years. Ore reserves average 
about $7 per ton in gold. S. J. Bird, 
president and managing director, 
believes that a profitable grade of 
ore can be obtained by sorting out 
waste material after the ore is 
/mined. ‘Some time ago it was 
planned to float a $250,000 bond 
issue to finance mill construction 
and to supply further funds for 
development. After more is learned 
about the new ore officials may 
wish to install a mill of larger 
capacity and in a different location, 
hence mill plans are deferred fof the 
present. 

Capitalization 

Author. Outstand. Par 
4,000,000 sh. 3,580,005 sh. $1 
Yama Gold 

At the Yama property in the 
southern part of the Larder Lake 
area, near Martin Bird, work is 
being concentrated on sinking a 
three-compartment shaft. Diamond 
drilling has indicated 557,435 tons of 
ore averaging $6.14 per ton. While 
ore grade is relatively low, certain 
wider sections were indicated by 
diamond drilling which should make 
for low mining costs. Officials 
believe that other indications of ore 
given in diamond drilling can be 
more economically explored from 
underground on completion of shaft 
sinking. 

President is R. R. Murdoch. 


Capitalization 
Author. Outstand. Par 
Common 3,500,000 sh. 1,989,558 sh. $! 


Beaverhouse Lake 
At the property of Beaverhouse 
Lake Gold Mines, the old Argonaut 


Common 


2 property, workings have been de- 


Chesterville Larder 

Adjoining Kerr-Addison to the 
east js .Chesterville Larder Lake 
Gold Mining Co, where a mill of 
500 tons capacity isto be erected, 

Chesterville was _ incorporated 
back in 1907 when it acquired its 
present property. The company has 
never changed its name nor been 
reorganized. Forgotten for years, 


wmany old Chesterville certificates, 


considered worthless, have been 
frantically sought in old trunks and 
Strong boxes during recent months, 

The company appears to be well 
financed for its present programme 
of mill construction and preparation 
for mining. Development has indi- 
cated a million tons of ore in five 
parallel ore zones located on levels 
established at 150-and 300-ft. depth. 


watered to the 350-ft. level and 
combined ore lengths of 1,250 ft. 
have been shown from surface to the 
350-ft, Je wievel, averaging $17 gold per 
ton @étoss 4 ft. This includes 500 ft. 
of ore for the 350-ft. level. Chances 
of extending ore showings are felt 
to be good as several promising 
diamond drill intersections remain 
to. be explored. Work has been 


This ore will have an average cut! 


grade of about $5.76 per ton. 
L. J. Kearns, of Toronto, is presi- 
dent and general manager. 


Capitalization 
Author. Outstand. Par 
2,000,000 sh. 1,676,559 sh. 


Price Range 
High 
$1.73 
Barber Larder 

Consolidated Mining and Smelting 
Co, is making a determined test of 
possibilities in the Larder Lake 
area and Barber Larder Gold Mines 
is one of three properties on which 
it is carrying out underground 
exploration. 

Diamond drilling, completed prior 
to underground development, indi- 
cated a wide ore zone with medium 
to low grade ore values. A shaft has 
been put down over 400 ft. and 
lateral work is in progress on three 
levels at 125, 250 and 400 ft. depth. 

At the 125-ft. level, surface drilling 
and underground development have 
indicated a shoot of ore extending 
from the main crosscut east for 
400 ft. with channel sampling of the 
main crosscut and the No. 1 crosscut 
east indicating widths of approxi- 
mately 25 ft. with a grade between 
$6.50 and $7 per ton. While an ore 
zone similar to that at the 125-ft. 
level has been encountered on the 
250- and 400-ft. levels, commercial 
are values have not as yet been 
located. Development is being 
continued. 

President of Barber-Larder is R. S. 
Potter with Dr. A. F. Demary and 
Donald Lough, vice-presidents. 

Capitalization 


Author. Outstand 
3,000,000 sh. 2.465.505 sh. 


Fernland Gold 

Fernland Gold Mines, adjoining 
the east boundary of Omega Gold 
Mines, if also being developed by 
Consolidated Mining and Smelting 
Co., which is taking down stock 
under option. A shaft has been 
completed to 550 ft. 

Lateral exploration and flat diam- 
ond drilling at the 283-ft. level, the 
first opened up, disclosed some 215 
ft. of ore averaging $640 per ton 
across 11.6 ft. At the east end of this 
ore body are indications of another 
ore body coming in. At the 400-ft. 
level, the crosscut intersected 13 ft. 
of ore. Drives to explore the show- 
ing 600 ft. to the east are to be 
undertaken shortly. 

Fernland’s president is Gordon P. 


Campbell. 


Common 


Common 


Capitalization 
Author, Outstand 


u > ; Par 
Common 3,000,000 sh. 2,145,005 sh. $1 


Price Range 


Hi Low 
% $0.08 


company on the Consolidated Min- 
ing and Smelting Co. string in the 
Larder Lake. It adjoins east of 
Fernland Gold Mines. A _ three- 


temporarily suspended until new 
financing negotiations are com- 
pleted. ’ 
P, M. Fleming, of Haileybury, is 
president and M. E. Young, presi- 
dent of Bunker Hill Extension 
Mines, is one of the directors. 


Capitalization 


Outstand. Par 


Author. 
Common 3,000,000 sh. 1,731,255 sh. $1 


Proprietary Mines 


Proprietary Mines has interests 
extending across .all Larder Lake, 
Chief assets of the company are 
holdings in other companies which, 
at latest report, were as follows: 
Kerr-Addison, 1,024,375 shares; 
Omega, 10,610 shares; Fort Rouille 
Mining Corp., 400,000 shares; Larder 
Lake Land Co., 20,000 shares (all the 
issued stock); and Raven River 
Mines, 1,520,350 shares. Revenue 
from sale of town lots in the last 
three years totalled $126,000; only 
about 25% of the available land has 
been sold to date. Gross revenue 
from power was $4,686 in December. 
The company has a number of 
developed and undeveloped power 
sites and supplies an increasing 
amount of power for the town of 
Larder Lake and for mines in the 
area. 

President of Proprietary is Paul A. 
Fisher of Burlington. Charles D. 
McGregor is secretary-treasurer. 


Capitalization 
Author. Outstand. Par 


Common 1,000,000 sh. 973,978 sh. n.p.v. 


Bankfield Consolidated 
Mines Limited — 


(No Personal Liability) 


CAPITALIZATION 
Authorized 3,000,000 shares 
Outstanding 2,564,904 shares 


PAR VALUE $1.00 


Property consists of 18 mining claims totalling 832 acres, 
located on Magnet Lake in the Little Long Lac Area. 


DEVELOPMENT 
A 100-ton mill is now in operation. 


DIRECTORS 
C. D. H. MacALPINE, President 
T. H. STINSON, Vice-President 
C. WAITE JOS. ERRINGTON 
McEACHERN D. M. MORIN 
F. J. BAILES, Secretary-Treasurer 


J. H. 
W. T. 


HEAD OFFICE 


100 ADELAIDE STREET WEST 
TORONTO, ONTARIO 


SUNBEAM KIRKLAND 


GOLD MINES LIMITED wo personat LiaBILITY) 


CAPITALIZATION 


OFFICERS 
Joun W. ROWLAND -- 
W. G, Cupp - - - 
M, A. CHADWICK » 
EARLE M. GROSE - --- 
H. A, BROKENSHIRE -- - = = 


Transfer Agents 


GUARANTY Trust Co. or CANADA 


Toronto, Ontario 


Head Office 


PRODUCTS 


Serve 
CANADA'S 


MINES 


Many tons of Stelco products are in use underground 
and on the surface, assisting in the great work of 
mining Canada's natural resources. Stelco Chain 
Link Fence, Stelco Steel Sheets and Stelco Scale Free 
Pipe are in constant demand. Many other Stelco 
Products such as Bolts and Nuts, Rivets, Screws, Drop 
Forgings and Nails are used in the manufacture of 
mining machinery and thus find their way 


' into Canada's mines. 


Stelco’s plants keep pace with 
every advance in the science of 
steel-making. _ilustrated here 
is the new 44" blooming mill 
recently installed at Stelco’s 
Hamilton Works to increase pro- 
duction capacity. This equipment 
was made in Canada at a cost 
of several millions of dollars. 


- 3,000,000 SHARES - 


= President 
Vice-President 
Sec.-Treasurer 


$1.00 PAR VALUE 


PROPERTY — The Company’s property 
consists of three groups of claims. (1) 23 
claims totalling 620 acres near the Mani- 
toba-Ontario boundary, 40 miles to the 
West of Kenora, Ontario. (2) 3 claims of 
approximately 120 acres in the Kirkland 
Lake area of Northern Ontario about 1 mile 
Northwest of Macassa Mines Ltd. (3) 10 
claims of 400 acres located in the South part 
of Tiblemont township, Northwest Quebec, 
which adjoin South Tiblemont Gold Mines 
on the West. 


67 Yonge St. 


Director 
Director 


Toronto, Ontario 


THE STEEL COMPANY OF CANADA. LIMITED 
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Kirkland Lake Camp 


Will Another 


Great Line-up 


Of Mines be Found to North? 


Kirkland Lake, probably the richest three and a half miles of 
mining ground anywhere in the world, is in one respect unique. 

Around 45% of the money made there has been paid back to 
shareholders in dividends. Since the first producer got into action 
in 1917, Teck-Hughes, gold produced to the end of 1938 has 
grossed around $325 millions. For the same period, dividends paid 
have totalled over $140 millions. 

That record of dollars going back into investors’ pockets—and 
ready for new mining enterprise—is about the most noteable 
story mining anywhere in the world can tell. 


In this respect, Lake Shore 
Teck-Hughes paid back 47%, Wright- 
Hargreaves 44%, Macassa 32%, Syl- 
vanite 28%, and Kirkland Lake Gold 
18%. 

Town With $8 Millions Payroll 

Kirkland Lake has the deepest 
mines in Canada, Wright-Hargreaves 
now working down to almost 6,500 
feet. 

It has am annual mine payroll of 
around almost $8 millions. It has the 
highest birth-rate in the Dominion. 
Long since out of the frontier shack- 
town stage, Kirkland Lake is built 
for permanence, with fine homes and 
buildings, last year spending around 
$1.3 million in construction. 


What Will They Find? 


Of particular importance to the 
whole area is, what will they find in 
the north break? Is there another or 
a greater Kirkland Lake camp yet to 
be developed, half a mile to the 
north? 

To date, the drama of Kirkland 
Lake has been played along a straight 
strip of ground three miles long. But 
for a long time, geologists have felt 
that a little to the north, the indica- 


leads, paying back about 50%, 


tons. Since the beginning of produc- 
tion it has produced over $68 mil- 
lions of gold, average recovery dur- 
ing 1938 running $15.99. 

Earnings per share for 1938 were 
25.5 cents per share compared with 
under 23 cents for the preceding 
year. 

First dividend was paid in Novem- 
ber, 1934, and total dividends paid 
to the end of 1938 total more than 
$2 millions. For the first time a 
bonus of five cents per share was 
paid in November, 1938. 

Included in the company’s invest- 
ments are 1,000 shares of Lake Shore; 
20,000 shares of Wright-Hargreaves 
and 1,900 shares of Consolidated Min- 
ing and Smelting Co. 

President is Robert A. Bryce, and 
included on the board are Captain 
J. W. Flanagan R. B. Bryce, Jr., 
Arthur G. Slaght, K.C., M.P., Thomas 
Riggs, of Washington; Henry N. 
Porteous, Montreal, and John D. 
Perrin, of Winnipeg. 

Capitalization 


Authorized Issued Par 
$3,000,000 $2,678,068 $1 
Price Range 


tions were encouraging for the find- d 


ing of more rich ore. 
Look at the Kirkland Lake camp, 
starting on the west. 
Macassa Mines 


The first you come to, as you sweep 
over the highway eastward from 
Swastika, is the comparatively young 
Macassa Mines Ltd., which went into 
production in October, 1933, with a 
200-ton mill, since increased to 400- 


Private Wires 
giving 
Fast 


Industrial & Mining 
Brokerage Service 


OSWALD 
B  », 
DRINKWATER 


Members 
Montreal Stock Exchange 
Montreal Curb Market 
Toronto Stock Exchange 


Canadian 
Commodity Exchange Inc. 


Canadian Commodity 
Clearing Association Inc. 


Insurance Exchange Bldg., 
Montreal. 


HArbour 6101* 


Kirkland Lake Gold 

Next along the Kirkland Lake belt 
is Kirkland Lake Gold Mining Co., 
which has two properties, one up 
behind Macassa and Teck-Hughes. It 
is this second property whence cur- 
rent production comes. During 1933 
it had its record year. Earnings 
were better than 13 cents per share, 
compared with 9 cents in 1937 and 3 
cents in 1936. 

The company was formed in 1915, 
with the veteran geologist, Dr. J. B. 
Tyrrell, as president, and went into 
production in 1919. The first divi- 
dend was paid in 1934, at 3 cents per 
share, which had increased by 1938 
to 8 cents per share. Total dividends 
paid to date total around $1.6 mil- 
lion. 

The mill is now running around 
250-tons per day with ore averaging 
$16 per ton. Total operating costs 
were lower in 1938 at $6.70 per ton. 

This company holds a controlling 
interest in Kirkland Basin Gold 
Mines. Vice-president is R. V. 
LeSueur, vice-president of Imperial 
Oil Co. Ltd., and V. H. Emery, is 
managing director. 

Capitalization 


Authorized Outstand. Par 
5,500,000 5,326,699 $1 


’ . 


Price Range 


THE FINANCIAL POST 


Kirkland Lake Gold Output 


Total production to end of 1938 was gree 


Production in 1938 was 
Production in 1937 was 


1938 


Lake Shore .......- 
~ To year ended June 30. 
Wright Hargreaves ... 


To year ended August 31. 
Sylvanite 
tTo March 31, 1938. 
Macassa 
. Kirkland Lake 
Toburn 
Bidgood 


$ 
eee 15,090,273 15,692,653 141,795,065 69,020,000 


.. 7,933,104 
To end of fiscal year, August 31. 
Teck Hughes ......... 3,930,535 


. 2,425,000° 


617,026 


500,000* 
50,000* 
Total Divds. 
output _ 


7,714,486 63,272,967 25,158,596 
4,570,855 66,077,353 29,970,649 
2,255,381 15,000,000* 3,827,423t 
1,464,556  6,800,000* 2,134,948 
1,249,725 9,670,634 1,671,276 


920,351 7,800,000: 869,500 
431,847 1,500,000 


Upper Canada began shipping ore to near-by mill N’ 
Morris Kirkland mill leased to Upper Canada. 2 
Golden Gate went into production with 100-ton mill May, 1938. 


*Estimated. 


tIncluding almost $3 millions produced by predecessor company. 
NOTE—Black face type indicates new producers in 1938. 
sci econ hi inbimmieiieeimececleegiesaeeeegieigiiadaai nea ieteatasct 


per share in 1938 were 33 cents, com- 
pared with 46 cents in 1937 and 50 
cents in 1936. F 

At November 30, 1938, Teck-Hughes 
reported Gre reserves at almost 600,- 
000 tons, averaging around $11 per 
ton grade. 

Chairman of the Board is Albert 
W. Johnston, of New York with 
David L. Forbes, president and gen- 
eral manager. 

Capitalization 


Authorized Issued Par 
$5,000,000 $4,807,144 $1 


Price Range 


The property went into production 
in March, 1918, with a 60-ton mill 
The plant has been gradually stepped 
up to 2,500 tons daily. Gold and 
silver produced since the beginning 
of operations to the end of 1938 totals 
almost $150 millions. For the fiscal 
year 1938 average recovery per ton 
has been $16.20 and total costs were 
$7.90. 

Starting with a five cent dividend 
per share in 1918, dividends increas- 
ed to 30 cents per share in 1925, 60 
cents per share in 1927 and $1 a share 
in 1929, to rise further to $6 in 1937. 
The basic rate is now $4 per share 
per year, and last year a $1 bonus was 
added. Total dividends paid since 
the beginning of operations to June 
30, 1938, totalled around $69 millions. 
Earnings per share over the past 
seven years have averaged around 
the $4 mark, 1934 being the top year 
with $5.07. 

Unlike most great mining enter- 
prises Lake Shore has done very 
little outside exploration. ~ 

President is Dr. W. P. St. Charles, 
with William H. Wright of Wright- 
Hargreaves as vice-president. A. L. 
Blomfield is managing director. 


Capitalization 
Authorized Outstand. Par 
000,000 
Low 
$45.25 
44.75 
Wright-Hargreaves 


Wright-Hargreaves Mines Lid., 
one of the most famous of the great 


89| Kirkland Lake group, was staked 


Teck-Hughes Gold Mines Ltd. has 
the next big property along the Kirk- 
land Lake belt and holds control of 
the exceptional new producer in the 
Siscoe-Lamaque area, Lamaque. 

Teck-Hughes Gold has been a pro- 
ducer since 1917 and a continuous 
dividend payer since 1926. Since the 
beginning of operations it has pro- 
duced over $66 millions of gold and 
total dividends paid are more than 
$30 millions. Average recovery per 
ton in the 1938 fiscal year was $10.02 
and total costs were $6.11. Earnings 


in 1911 by W. H. Wright, one of the 
few Canadian prospectors to be- 
come a multi-millionaire. In 1916 
the present company was formed 
and in 1921 production began with 
a 200-ton mill. 

Since going into production in 
1921, to the end of 1938, it has pro+ 
duced over $65 millions of gold and 
has paid over $25 millions in divi- 
dends. Earnings per share in the 
1938 fiscal year amounted to more 
than 74 cents, with net profits over 
$4 millions. 

Recovery per ton is running 


Connell Mining & Exploration 
Company Limited 


F. M. CONNELL 


President 


ALAN COCKERAM 
Sec’y.-Treasurer 


W. H. CONNELL 
Vice-President 


C. R. ELLIOTT, C.A. 
Ass’t. Sec’y.-Treasurer 


Mining Properties Optioned and Developed 
1001 FEDERAL BUILDING — TORONTO (2) ONTARIO 


‘ 


WOODS ARCTIC THREE STAR * * x EIDERDOWN 


For thirty years Woods Arctic Eiderdowns have 
been the North's Best Buy in camp bedding. 


ILLUSTRATED FOLDER ON REQUEST 


around $18.15 per ton and total costs 
per ton are around $8.90. At last 
report, ore reserves were given at 
$27.3 millions of ore averaging $18.58 
per ton. 

Wright-Hargreaves has done vir- 
tually nothing in an attempt to re- 
juvenate the operations by bringing 
into production outside properties. 
The company has almost $6 millions 
in cash and bonds. 

President is Edwin Lang Miller 
of Buffalo and the directorate in- 
cludes Wm. H. Wright, James Y. 
Murdoch, K.C., president of Nor- 
anda Mines Ltd.; and Maurice W. 
Summerhayes, managing director 
and general manager. 

Capitalization 


Authorized 
Common ....... 5,500,000 


Issued Par 
5,500,000 n.p.v. 


Sylvanite Gold 
_ Sylvanite Gold Mines Ltd., with 
an extensive property immediately 
east of Wright-Hargreaves, went 
into production in 1927 and has 
shown a profit each subsequent 
year after deducting development 
expenses. Originally milling with a 
250-ton plant, Sylvanite has now 
stepped up production to around 
489 tons daily. Since going into 
production it has produced over 
$15 millions of gold. From its first 
payment in December, 1930, to 
March 31, 1938, dividends totalled 
$3,800,000. 

The mine is developed through 
four shafts and extensive explora- 
tion during 1937 gave highly en- 
couraging results on a subsidiary 
vein to the north of the north vein 
system. Promising ore possibilities 
remain over, extensive areas ac- 
cording to the mill manager, and 50 
tons additional daily is to be added 
to mill production, In the 1938 fis- 
cal year recovery per ton was 
around $12.64, with total costs at $7 
per ton. 

Through its wholly owned sub- 
sidiary, Erie Canadian Mines Litd., 
the company has been actively 
seeking promising outside proper- 
ties and has brought into production 
Delnite Mines Ltd. During the 1938 
fiscal year, Erie Canadian examined 
84 properties of over 200 submitted. 
A decision has been reached to place 
a 200-ton mill on the property of 
Tyranite Mines, a subsidiary. 

Delnite is developing very nicely, 
is running around 225 tons daily and 
for the six months ended Sept., 
1938, gave an operating profit of 

Sylvanite earnings per share have 
increased every year and at latest 
report, for 1938, were 31 cents. 
President is Edward L. Koons and 
the board is composed mainly of 
Buffalo interests. 


Capitalization 
Authorized 


Issued Par 
+ 3,300,000 sh. 3,299,500 sh. $1 


Toburn Mines 

Toburn Gold Mines Ltd. has a 
property to the east of Sylvanite 
formerly known as the Tough- 
Oakes-Burnside. 

Originally staked in 1912 by Harry 
Oakes and the Tough brothers, this 
was the first property in the Kirk- 
land Lake area to ship ore, starting 
in 1913. A mill was erected in 1915 
and production to 1928 when the 
mill was shut down amounted to 
$2.9 millions and dividends totalling 
almost $400,000 were paid. The 
property later went into the hands 
of Bunker Hill Extension Mines, Re- 
organized and refinanced by Pre- 
mier Gold Mining Co. milling oper- 
ations were resumed in August, 
1932, and since that time to the end 
of 1938 it has produced around $4.9 
millions of gold. Average recovery 
for 1938 was around $21.40. 

Early this year shareholders rati- 
fied a plan whereby Toburn leases 
the property of Federal Kirkland 
and Kirkland Combine, two proper- 
ties immediately adjoining to the 
north, for the purpose of extensive 
exploration in search of a north 
break believed to parallel the main 
Kirkland Lake break. The com- 
pany also-holds a one third interest 
with Premier Gold and American 
Smelting & Refining in the adjoin- 
ing Continental Kirkland property. 
Company has also entered into an 
agreement with Minesta Mines Ltd. 
in the Porcupine area where dia- 
mond drilling is now under Way. 
President is H. A. Guess, in associa- 
tion with New York interests, and 
A. W. Holmested, K.C., Toronto. 
Mine manager is M. W. Hotchkin. 


Upper Canada 
Upper Canada Mines Lid. has a 
property in eastern Kirkland Lake 


has Unique Dividend 


area, and in Nov., 1938, pending the 
erection of its own 250-ton mill, 
leased the Morris-Kirkland mill 
five miles away, for six months, 
where it is trucking ore on the basis 
of 100 tons daily. 

A shaft has been sunk to 500 ft. 
and three distinct vein systems are 
being developed underground with 
good values encountered. President 
is R. R. Brown. 


Bidgood Kirkland 
Bidgood Kirkland Gold Mines 
Ltd. consolidated a group of prop- 
erties in the eastern Kirkland Lake 
section and went into production 
early in 1934. Since that time the 
mine has produced bullion worth 
almost $1.5 million. No dividends 
have been paid so far, but 1938 op- 
erations were the most profitable to 
date, with profits for the year esti- 
mated at $143,000, compared with a 
loss of almost $34,000 in the previ- 
ous year. 

During 1938 an tmportant new ore 
zone was opened up at the 1,150- 
ft. level contaiming ore of mine 
average. Work has been continued 
to the 1,500-ft. level with moder- 
ate results. President is W. J. Law- 
son, with F. L. Smith as mine man- 
ager. 


Capitalization 
Authorized Issued Par 
+ $4,000,000 $3,506,715 $1 


Price Range 


Morris Kirkland 

Morris Kirkland Gold Mines Ltd. 
took over the property formerly 
known as Wood-Kirkland Gold and 
in May, 1938, the present company 
was reorganized on the basis of one 
new share for each three old. 

A three-compartment shaft was 
sunk to 1,250 ft. and a 100-ton mill 
was put into operation in Nov., 1936. 
Milling was suspended in Sept., 
1938, when readily available ore was 
exhausted. Since that time the mill 
has been on lease to Upper Canada 
Mines. 

Shaft sinking has been resumed 
for exploration at depth following 
diamond drilling which it was 
stated gave favorable results. Presi- 
dent is W. E. Robb. 

Capitalization 


Authorized 
$3,000,000 


Price Range 


Issued Par 
$1,282,440 $1 


Golden Gate 

Golden Gate Mining Co. Ltd. owns 
a producing gold property of six 
claims at Swastika, Ont., to the west 
of the general Kirkland Lake camp. 
Its 100-ton mill went into operation 
in May, 1938. Its properties were 
formerly held by Lucky Cross Syn- 
dicate and Kirkland Gateway Gold 
Mines. In recent months the com- 
pany has been opening up inter- 


Recor 


esting new ore at the 600-foot level, 
giving good values and widths. The 
plant is now producing arour.~ $25,- 
000 per month, with ore rec: ‘ery 
in November averaging $16.08. 
President is D. O, Johnson. William 
J. Lawson of Junior Gold Securi- 
ties, which has taken part in the 
financing, is a member of the 
directorate. 


WILSON & CO. 


Members 
The Toronto Stock Exchange 


Telephone 
WAverley 


2956 TORONTO 


THE 
BRITISH METAL CORPORATION (CANADA) 
LIMITED 


DOMINION SQUARE BUILDING 
MONTREAL 


SELLERS OF 
"CCR" BRAND 
NON FERROUS METALS 


ELECTROLYTIC 
COPPER 


LEAD SELENIUM 
COPPER TELLURIUM 


"CCR" BRAND IS THE PRODUCT OF CANADIAN COPPER REFINERIES LTD, 


BUYERS OF 
ORES AND 
CONCENTRATES 


OF 
ZINC 


Sylvanite Gold Mines, Limited 


(NO PERSONAL LIABILITY) 


Incorporated under the Laws of the Province of Ontario Authorized Capital $3,300,000 


OFFICERS: 
Clark L. Ingham 


Welles V. Moot, Managing Director 
K. C. Gray....eccceceeess- Manager 


Edward L. Koons President Treasurer 


William L. Marcy .... Vice-President 
William S. Walton. Secretary 


HEAD OFFICE: 
KIRKLAND LAKE, ONTARIO 


BUFFALO OFFICE: 
300 ERIE COUNTY BANK BUILDING, BUFFALO, N.Y. 


~ DODGE Mining Equipment 


Increases Efficiency . . . Lowers Operating Costs 


The vast resources 


Those are two of the important 
reasons why DODGE Equip- 
ment has been installed in 
many of Canada’s best known 
producers. They are two good 
reasons, too, why you should 
consult DODGE when consid- 
ering your own particular 
requirements. 


and extensive manufacturing experience of 


DODGE are behind every piece of equipment we produce. This is - 
your assurance of absolute dependability ... equipment that is built 


ee ” . ee . 
to “stand up” under the most exacting conditions and give long, 


trouble-free service. 


We invite you to consult our designers and engineers. Their advice, 
based on wide knowledge and experience, is yours without obligation. 


STANDARD ANTIFRICTION 
_ IDLER 


UNNTED STEEL 


HAILEYBURY, ONT. 
P.O. BOX 990. Phone 45 


DODGE V-BELT DRIVES 


For smoother starting and run- 
ning, greater all ’round efficiency 
and economy. 


CONVEYING AND ELEVATING 
EQUIPMENT 


MODERN POWER TRANSMISSION 
EQUIPMENT 


COAL AND ORE HANDLING BRIDGES 
WELDED PROCESSING EQUIPMENT 
STEAM GENERATING EQUIPMENT 


CORPORATION 


M 


TROUGHING 


MONTREAL. .WINNIPEG 


“IRKLAND LA ‘IE, ONT. 
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G. A. FERRIER 
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5 Almost at the same time, both had a 
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ll Hammell Find 


Pioneer Gambles Fortune 


To Save Town He Reared 


Jack Hammell says he will yet) $14 per ton. Since then, he says, 
pave a 10,000-ton mill and a great | diamond drilling has added another 
model city built at Red Lake, the | 100,000 tons to this estimate. 
jown which his enterprise founded} ‘There's a good lot of ore right 
4 yeats a£0. there, but Mr. Hammell declares 

The pioneer milling operation in | that another ore body has been locat- 
the district, Howey, may be coming | ed 2,000 ft. west of this. Very en- 
tp the end of its days, but Hammell | thusiastic about the prospects, Mr. 
js betting hundreds of thousands out | Hammell believes he may now be 
of his own pocket that he can smack | working on the biggest gold mine in 


ied Lake back on to the big-time | Canada. 
E mining map and continue to give life 


nd wealth to the community which McKenzie Red Lake : 
a! ly efforts built up. McKenzie Red Lake Gold Mines 
bis ear’) ae went into production Feb., 1935, and 

It was in 1925 that two groups of | +, the end of 1938 has produced over 
prospectors started looking around |¢3 minions worth of gold. At last 
Red Lake. Lorne Howey and George | report the mill was treating 178 
tons daily with an average recove 
their own heck, Sena: by some | per ton of $1,274. Total costs have 
residents. e other been around $10 per ton. 
team was Ray Howey and W. F. Th 
Morgan working for McIntyre Por- r © company is engaged in a 
eupine Mines. ix whichis nortan ie arctan 

After months of work, the Lorne results. Production to date has come 
almost entirely from horizons above 
the 450-ft. level but stope prepara- 
tions on the lower levels have now 
commenced and the sinking of a 
winze is continued for the purpose 
of opening up the mine to greater 
depth. Exploration down to the 
1,050-foot level has generally indi- 
cated improvement in ore. These 
results have decided the company to 
continue the winze to around 2,000 
feet. 

Since the development is so 
encouraging no decision has yet 
been made about ultimate size of the 
mill. Estimated operating profit for 
1938 is $457,000, compared with 
than a search for a new, gold mine, | $445,000 the preceding year. W. G. 
It is a drive to're-establish and main- | Atmstrong is president, M. F. 
tain a whole mining area. Although | Fairlie, managing director. 
it is a private company held mainly Capitalization 
by Mr. Hammell (“Nobody can get oe 
hurt but myself”), results at Hasaga 
are important*to a wide community. 

Mr. Hammell declares that previ- 
ous work on these claims has given 
an ore body some 600 ft. in length It was Hammell who got the 
with about 150,000 tons averaging | Howey on its feet. Far in the hinter- 


“Better look at what 


a strike. 
retorted the others. 


magnificent surface showing. , They 
drew a line between the two, One 
group of claims became Howey Gold 


Intyre, were allowed to remain 
almost undisturbed until this past 


Hasaga Gold Mines 
Hasaga is now the big thing people 


Northern Canada Mines 
Limited 


The Company is active 
in examining properties 
of merit requiring 
development and 
financing. 


Head Office 


_44 Victoria Street, Toronto 
Canada 


MINING MEN 
This is YOUR Bank 


We have thirty-one branches in the North Country 
always ready to meet the needs of fast growing min- 
ing camps and towns. ; 

In British Columbia and Alberta mining towns are 
also served by branches of this bank. 

We invite mining men and all those doing business 
— mining men to make full use of the Bank’s 
acilities, 


Savings Accounts 
Current Accounts Safety Deposit Boxes 
Pay Roll Cheques Travellers’ Cheques 


Letters of Credit, etc. ete. 


IMPERIAL BANK 
OF CANADA 


HEAD OFFICE: TORONTO 
Branches throughout Canada’s Active Mining Districts 


._Business Loans 


Would make their jobs last. 


Red Lake— Pickle Crow Area 


Boosts Output 
Total production to end of 1938 was $28,032,003 


Production in 1938 was 
Production in 1937 was 


1938 


Pickle Crow Gold M. . 
McKenzie Red Lake . 
Central Patricia 

Howey Gold Mines .... 
Madsen Red Lake* ... 


*Production Commenced Aug., 
Sachigo River *400,000 
' *Estimated; production commenced May, 1938. 
138,691 
*386,405 


J-M Consolidated 
Gold Eagle 


$ 
2,767,000 
892,404 
1,605,268 
1,195,603 
241,752 


$ 7,627,123 

$ 5,943,670 
Total Divds. 
— paid 


$ 
7,523,653 2,850,000 
3,029,201 725,000 
5,152,218 1,050,000 
10,235,284 1,250,000 
241,752 None 


1,392,840 


1938. 

None 
335,912 594,206 None 
*386,405 None 


*From Oct. 12, 1937 to Oct. 31, 1938. 
NOTE—Black face type indicates new producers in 1938. 


land, Howey was the first mine to be 
put into production by ' airplane 
freight. Hammell performed gar- 
gantuan feats both in erecting a mill 
more than 100 miles from a railroad 
and in raising money. Although he 
put up a couple of hundred thousand 
himself it was an Ontario-born 
merchant prince of Providence, R.I1,, 
W/S. Cherry, who was then able to 
fork out the really big money that 
put the enterprise over the top and 
into money-making. 

Howey Gold Mines milling opera- 
tions started in April, 1930. The 
grade of ore is low but operating 
costs have been brought down to the 
lowest of any gold mine in Ontario. 
Up to the end of 1938 it has pro- 
duced more than $10 millions worth 
of gold. It is now milling around 
1,225 tons per day with an average 
recovery of around $2.68. Milling 
costs have been steadily reduced to 
around $1.39 before taxes, deprecia- 
tion and deferred development. 

At the last annual meeting the 
management announced it believed 


that operations at the mine would 
continue to 1939 and part of 1940. 

Now since its main property is 
apparently dying, the management 
is activity engaged in search for a 
new mine. In this endeavor it has 
become associated with Coniagas 
Mines Ltd, Anglo-Huronian, and 
Cyril Knight Prospecting Co. in 
order to make a systematic survey. 

Howey’s interest in other com- 
panies includes an unstated share 
interest in the very promising north- 
western Quebec producer, East 
Malartic Mines. In association with 
Anglo-Huronian Ltd., Howey ac- 
quired an underwriting and option 
on 1,800,000 shares of Giant Yellow- 
knife Gold Mines, It also completed 
a similar deal on the Kamlac group 
of claims adjoining its Yellowknife 
interests. An option agreement on 
Heva Cadillac Gold Mines was 
dropped after 2,000 feet of drilling 
was done. It also dropped its option 
on the property of Norse-Beardmore 
Mining Syndicate. 

To the end of 1938 Howey has paid 


Profitable Future Seen 


For Beardmore District 


The Beardmore area, just west of 
Little Long Lac, has perhaps been 
neglected but it is now developing 
very imposingly and turning out 
gold at the rate of around $2 millions 
per year. 

Northern Empire 

Northern Empire Mines Co. Ltd. 
is controlled by the Empire Star 
Mines Co. ‘Ltd., of California, which 
is associated with the big United 
States mining organization, New- 
mont Mining Corp. of New York. 

Milling operations commenced in 
1934 with an 80-ton mill which has 
since been enlarged to 175 tons. To 
the end of 1938 this mine has produc- 
ed around $3.25 millions. Net profit 
for 1937 amounted to $110,515 which 
was equal to 32 cents per share. De- 
velopment work during the past year 
has been most encouraging and the 
shaft has been opened up to almost 
2,100 ft. with the deeper ore richer. 
At the end of 1938 it had paid $684,- 
000 in dividends, two dividends in 
1938 totalling 80 cents per share. 


Capitalization 
Authorized Issued Par 
. 500,000sh. 380,000sh. $1 


Low 
$7.00 


Leitch Gold Mines began milling 
in January 1937. It adjoins Sand 
River Gold Mines. Since production 
began it has recovered some $1,156,- 
000 in gold. . 

On present operations, the com- 
pany is operating at an estimated 


rate of earnings of 10 cents per share 
and in Nov., 1938, an initial dividend 
of two cents per share was paid. A 
similar dividend was made three 
months later and while there has 
been no statement of dividend policy, 
it is presumed that it is the intention 
to pay at the rate of 8 cents per an- 
num per share. 

Exploration work on four lower 
levels to 1,000 ft. has been very en- 
couraging and the company plans 
to increase mill capacity and devel- 
opment work. It has around $225,000 
in the treasury. President is Karl J. 
Springer and Walter E. Segsworth is 
vice-president and consulting engi- 
neer, 

Capitalization 


Authorized Issued. Par 
+ 3,000,000 sh. 2,850,005 sh. $1 


Price Range 


Common .. 


Sand River Gold Mining Co. went 
into production with a 75-ton mill in 
Dec., 1937. In June, 1938, the man- 
agement announced that there was 
ore to continue profitable operations 
on the present scale for one and one- 
half years. During 1938 the mine 
produced almost $500,000 of ore with 
an average recovery of $12.79 per ton. 
The shaft is down to around 900 ft. 
R. J. Jowsey is president. 


Authorized Issued Par 
5% 3-yr. notes* $205,000 $180,000 
Common ... 3,000,000 sh. 2,460,005 sh. $1 
*Due Aug. 25, 1940, notes repayable at 
any time. 


and Highway 
—s Werks Electric and 
te an Regulating 


Power Cranes, 


d rating 


Turnt 


rgings> 
— yi & T 


Hydraulic 
, Caissons, 
ae Liftloc! 


Boilers — 


around $1,250,000 in dividends. R. T. 
Birks is president and Futterer and 
Reid, general managers. Operating 
profit for 1937 was $366,992; esti- 
mated figure for 1938 is $452,400. 


Madsen Red Lake Gold «Mines 
began operations with a 300-ton mill 
in Aug., 1938. Additional crushing 
capacity was put in and the mill is 


now running around 360 tons a day. | 


It was ‘first believed that the ore 
body bottomed somewhere between 
the 350- and 500-ft. levels, but recent 
work has indicated a downward 
extension of the ore of about the 
same general grade which has been 
giving millheads of better about $8 
per ton. Production to the end of 
December totalled $327,829. Presi- 
dent is Joseph McDonough. Eldon L. 
Brown is consulting engineer. The 
board includes Charles D. Kaeding 
and General D. M. Hogarth. 


Capitalization 
Authorized Issued Par 
5,000,000 3,386,507 $1 

Price Range 
Low 


Faulkenham Lak 

Faulkenham Lake Gold Mines 
owns an extensive Red Lake prop- 
erty. A three-compartment shaft 
was put down to 345 feet on the 
main vein which was traced for 1,000 
feet from the surface but develon- 
ment work was not very encourag- 
ing, the vein formation at the 325-ft. 
level not being strong and revealing 
no very definite ore body. Under- 
ground work has been suspended for 
the present. 

In the summer of 1938, the com- 
pany entered into an agreement to 
finance Starfar Mines Ltd., which 
owns an adjoining property. Here 
diamond drilling is said to have 
indicated an ore length of 523 feet 
of which 488 ft. average $15.82 
across 6.8 ft. ' 


Red Lake Gold Shore 

Red Lake Gold Shore went into 
production Sept. 1936, and sus- 
pended operations Sept., 1938. In 
that time it produced about $725,000 
worth of gold. All ore to the devel- 
oved depth of 1,000 feet was reported 
exhausted and operations in 1938 
resulted in operating costs being 
higher than recovery. 

Late in 1938, John E. Hammel] 
purchased all assets of the company 
for 250 shares in the new 5,000,000 
share Hasaga. Mr. Hammell also 
undertook to provide sufficient cash 


WRIGHT-HARGREAVES MINES 


LIMITED 


LOCATION OF MINE 


KIRKLAND LAKE, ONTARIO 


EXECUTIVE OFFICERS 


EDWIN LANG MILLER 


WILLIAM H. WRIGHT ........... <a vcnedhbiunbeioens 
PHILIP H. GERHARD 


GERARD F. MILLER ......... Sedggbcostnenssheresenbiacgion 
M. W. SUMMERHAYES ....... icaaass dindanobisonteis 


Edwin Lang Miller 
Oliver G. Donaldson 


DIRECTORS 


M. W. Summerhayes 


SOLICITORS 


Cee eeeeeereeseee 


eeeeeseee 


Secretary 
Treasurer 


Managing Director 


William H. Wright 
James Y. Murdoch, K.C. 


Holden, Murdoch, Walton, Beatty and Finlay, 


Toronto, Ontario 


TRANSFER AGENTS AND REGISTRARS 


Chartered Trust and Executor Company, Toronto, Ont. 
Liberty Bank of Buffalo, Buffalo, N.Y. 


AUDITORS 


Edwards, Morgan & Co., Chartered Accountants, 


to pay in full all preferred creditors, 
to pay 25 cénts on the dollar to 


Toronto, Ontario 


Gold Eagle has a producing gold 


ordinary creditors, to liquidate all| property which commenced operas 
outstanding debts and wind up the| tions Oct., 1937. The mine has been 


company. 


develoved to 700 feet and drilling 


below that level has indicated ore. 
Average grade has run better than 
$8 per ton but costs have been rather 
high being over $7 per ton leaving a 
narrow margin. 


Canada Northern Power 
— Corporation, Limited 
New Liskeard 


Ontario 


Has served the Mining Districts of Northern 
Ontario and Northern Quebec since their 


inception. 


Its subsidiaries, Northern Ontario Power 
Company, Limited and Northern Quebec 


Power Company, 


Limited are amply 


equipped through their ten power develop- 
ments and extensive transmission line 
systems to continue this great work. 


Prompt and reliable service ensured in each 
of the following mining fields: 


Gold Porcupine, 


ewan, Duparquet, 


Kirkland Lake, Matach- 
Cadillac, Varsan, 


Dubuisson and Bourlamaque. 


Silver Cobalt, South Lorrain and 


eS te es 


Gowganga. 


Copper- Gold Rouyn, Noranda. 
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Unemployment In 
Not the Starting 
ETURN of Premier Mj 


purn from Austraii 

’ | qweek's oo rae the Ho 

° E have own un¢ 

L A K EK ~ H OR An excellent view of the company’s E insurance back into the 
' | d e e gu ic ussion. 

| surface plant and buildings at [Mears of the Ho 


and unanimity in their d 


Kirkland Lake, is shown below. et ga somethis 


MINES LIMITED _ 


take some action at th: 
gion. 

Discussion so far ign» 
fact that any plan for une 
insurance in Canada is ¢! 
—not the foundation— 1 
plan of social security ‘of 
wage-earners. 

We need first to put o 
and economic House § 

fore adding a new annu 
lions tigidity to our tax 
structure. 

We need a proper emp] 
job-finding service orga 
nation-wide basis. 

We need a working 
plan for handling une: 
aid—that is, aid for those 
not qualify for insuranq 

We need to make pro 
rehabilitating the tens 
sands of men and womer 
of work and fitting the 
back into employmen: 


We can be almost ce 
unless most or all of these 
tions are first attended 
scheme of unemployment 
is almost sure to fail or fa 
of expectations. Either i 
integrate, or, sooner or la 
bankrupt the country. 
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Time to Turn 

Propaganda Worn: 
FEW weeks ago in E 
Samuel Hoare made 

headlines by lashing out 


“Who go about the walm 
white faces and trembling 
ing each other which dal 
week, and of the mo 
World War is going to § 

“These timid panic-mo 
doing the greatest harm 
undermining public cof 
They are creating a fata! f 
the inevitability of war 
is no such inevitability 
Worst of all they are s! 
cowardice in the face of a poten 
enemy. 

“These men, whether thg 
gamblers on the stock ex 
of the world or manipu 
exchange, are simp); 
people without nerve ang 
bone and are a public n 
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AST week C. S. Kert, 
business manager of 
Times, commented on the 
there was far more war talk 
side of the Atlantic than tl 
in Great Britain. “You s¢ 
said, “far more perturbea 
than we are ourselves.” 
At the same time, W 
mann, columnist of the N¢ 
Herald-Tribune, expressei 
. . . « ti i re: 
The following is a brief summary of the various supply and equip- gn 
° 4 eT ie already passed the m 
ment items bought by Lake Shore Mines Limited between 1918 and point of danger. 
° ii 5 . lieve that the per.o¢ 
ITH every passing year, the mining 1938. From this list can be obtained a very good idea of the amount of wai iar oret the tana 
sa p E : collapse of the democra: ¢ 
money necessary to maintain a producing mine over a period of years. three months was from abd 
to Dec. 1, . . . since De 
the kituation has, I thin 
fundamentally for the b2t 


position in the nation’s affairs, not only for Eis thats Word Wee has 
MII ii.) sssnecten peso goh stapemenice candencdin cies... UNS mortal Rome ce 


by becoming frightened : 


Lumber and Timber Le nteanivieresiiese Sail’ into cowardice. It cats be 
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industry assumes an increasingly important 


the value of its gold production but for its 


int It can b 
it is being averted by bein 


contribution to the activity of other indus- Rock Drills and Parts...... Sripies dacueepee' | OOO resolute “onndent and ® 


s 7 « 


T IS time we on this ¢ 


tries. The accompanying table will be of Pipe and Fittings, Plumbing Supplies -- 713,417.00 
interest from that viewpoint. Electrical Supplies ore: 960,035.00 we siopped listening 10 


ee time we stopped 
© peri ; : 
Mill Supplies Lesesessesses -3,384,831.00 headlines ‘and the “fear” i 


which are part of the sub 


Machinery and Parts vous 4,154,028.00 Yemive “war by telegrart 
ago. 


Building Materials : : 779,457.00 | _ Confidence, resolution 2: 


mon Sense are needed to <e 


for th Ss ity which s 
437,863.00 ium ss be clunin tne 
business for 1939. 


Steel Products Re EF cht te 


Oils and Lubricants... Sénast ogc See me 


ECENTLY we drew a 


Groceries Re a 
bik otetateee ces 595,827.00 George * conan 

ot Sa 

70,132.00 tude taken ‘by his newsp: 4 

Sect of the Bren gun aff. ¢ 


1,777,914.00 “Bd atte stenps to 
t of i fe 
688,329.00 mastered shar 
; C allenging appeal made by } 


Head Office and Mine Office 
a0 a. bi60j0-0%9, * 0 Hbb ie . 4,193,026.00 trating for, more eficien' 
Sain this week our To 


KIRKLAND LAKE ep me se i 
$ 1,957,544.00 ie etna gen 


ONTARIO CANADA | : a 


*pitit by leaving further disc 
it belongs, with Par!:s 
(Continued on page 2, 
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